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TO 


THE    KING 


SIRE, 


IT  is  a  part  of  Your  Royal  Functions  to 
attend  to  the  date  of  the  Coins  of  Your  Realm,  and  to  caufe 
every  defect  to  be  removed,  which  miflaken  policy  has  intro- 
duced, or  the  waile  of  time  may  have  wrought  in  them. — It 
is  alfo,  I  well  know,  Your  Majefty's  earnefl  wifh  and  inclina- 
tion, on  this  and  on  every  other  occalion,  to  confult  the  con- 
venience, and  provide  for  the  interefts  of  your  People. — For 
thefe  reafons  I  have  thought  it  my  duty  to  addrefs  to  Your 
Majefly  a  Treatife,  which  has  for  its  obje6l,  to  explain  and 
elucidate  the  true  principles  of  Coinage ;  to  point  out  the 
errors  committed  in  this  refpecl:  under  the  authority  of  Your 
Royal  PredecelTors,  and  to  fuggeft  the  bell  methods  of  pre- 
venting fuch  evils  for  the  future. 
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At  Tour  Majefty's  accetfion  to  the  Throne  in  176*0,  the 
Coins  of  Your  Realm  were  in  an  imperfect  Hate; — thofe  made 
of  Silver,  in  particular.— The  Crown  Pieces  had  almoil  wholly 
difappeared  ;  though  of  thefe,  there  had  been  coined,  at  the 
general  Rccoinage  in  the  reign  of  King  William,  and  occa- 
llonallv  afterwards,   a   number   that   amounted  in   value   to 
~>3,04/1.     Great  numbers   of  the   Half  Crowns   had  in 
like  manner  difappeared  ;  and  the  number  that  remained  was 
by  no  means  adequate  to  the  purpofes  for  which  they  were 
intended  ;  though,  of  thefe,  there  had  been  coined,  during 
the  before-mentioned  period,  a  number  that  amounted  in  va- 
lue to  2,329,570!. — Such  of  the  Half  Crowns  as  remained  in 
circulation  were,  in  a  certain  degree,  defaced  and  impaired. — 
The  Silver  Coins,  which  were  then  principally  current,  con- 
filied  of  Shillings  and  Sixpences.     The  number  of  Shillings, 
that  had  been  coined  daring  the  fame  period,  amounted  in 
value  to  3,232,68ol. — The  number  of  Sixpences  and  pieces 
of  fmaller   denomination,  fo  coined,  amounted  in  value   to 
>,7Q5l. — The  Shillings  had,  at  this  time,  loft  almoft  every 
mark  of  impreffion,  whether  of  head,  or  of  reverfe,  or  of  in- 
feription,  or  of  graining  at  the  edges.     The  Sixpences  w^ere  in 
a  \\orfe  itate.      I  do  not  know  of  any  account  that  was  taken 
of  their  deficiency  in  weight  at  this  period;  but,  from  expe- 
riments that  have  fince  been  made,  I  think  I  may  alTert,  that 
the  deficiency  of  the  Shillings,  even  then,  amounted  to  $  of 
their  original  weight;    and  that  of  the  Sixpences  to  at  leaft 
a  Fourth'1. 

•  According  to  an  eftimate  made  by  the  Officers  of  the  Mint  from  the  ac- 
counts in  their  pofleflion. 

b  In  the  years  1787  and  1798,  experiments  were  made  by  the  Officers  of 

the 


The  caufes  of  the  very  impaired  and  deficient  ftate  of  thefe 
Silver  Coins  were,  that  the  heavy  pieces  had  in  general  been 
melted  down  or  exported,  and  the  remainder  diminished  by 
wear  or  by  filing.  A  considerable  profit  was  derived  from 
this  lait  practice  :  and  very  little  Silver  Bullion  had  been 
brought  to  the ,  Mint  to  be  coined  ;  for  the  value  of  Silver 
Bullion,  as  eitimated  at  Your  Majefty's  Mint,  was  lower,  com- 
pared with  that  of  Gold,  than  the  prices  at  which  thefe  me- 
tals refpeclively  fold  in  the  market.  It  appears,  that  from 
the  year  1717  (when  Sir  Ifaac  Newton  made  his  report  on 
the  relative  value  of  Gold  and  Silver,  as  eitimated  at  the  Mint, 
and  as  fold  at  the  market)  to  the  year  1760,  the  quantity  of 
Silver,  which  had  been  brought  to  the  Mint  to  be  coined, 
amounted  in  value  only  to  584,5751  14s  llid  ;  a  very  fmall 
fupply  indeed,  for  fo  long  a  period  as  43  years,  of  that  fpe- 
cies  of  Coin  which  is  molt  in  currency,  and  confequently  is 
moil  expofed  to  deficiency  by  wear,  and  to  lofs  by  other 
contingencies. 

Though  the  Gold  Coin  was  in  a  lefs  imperfect  ftate  at 
Your  Majeity's  acceflion  to  the  Throne,  it  was,  even  then, 
on  the  decline  :  and  this  decline  increafed  fo  rapidly,  that, 
in  the  year  1773,  the  deficiency  in  weight,  of  the  Gold 
Coins  then  in  circulation,  was  become  very  considerable  ; 
fo  that,  as  foon  as  any  new  Gold  Coin  was  brought  from  the 
Mint,  thefe  perfect  pieces  were  exchanged,  or  bought  up,  for 


the  Mint,  to  (hew  the  deficiency  of  weight,  at  thofe  times,  of  the  feveral 
forts  of  Silver  Coins.  The  refults  of  thefe  experiments  will  be  dated  here- 
after. 

B  2  the 


the  old  deficient  Coins,  and  immediately  melted  down  or 
exported.  Indeed,  the  general  deficiency  of  the  Gold  Coins 
in  circulation  was  fo  notorious,  that  it  was  eflimated  in  all  our 
rx changes  with  foreign  countries  ;  and  all  payments  to  fuch 
countries  were  enhanced  in  proportion  to  the  deficiency  of 
thefe  Coins :  and  fuch  was>  at  that  time,  the  ftate  of  the 
currency  of  this  country,  that  there  was  very  little  of  good 
or  perfect  Coin  of  any  metal  circulating  in  it.  The  evil  was 
fo  great,  that  Government  found  it  neceffary  to  take  this  diffi- 
cult fuhjecl  into  their  immediate  confideration,  and  to  en- 
deavour to  apply  a  remedy  to  it.  On  this  occasion  I  ad- 
d relied  a  Letter  to  a  Noble  Lord,  who  was  then  Chancellor  of 
Your  Majelly's  Exchequer,  fuggefting  what  appeared  to  me 
the  proper  remedy  for  this  evil.  I  propofed,  that,  with  a 
view  to  the  general  reform  of  the  Coins  of  the  Realm,  all 
the  deficient  Gold  Coin  mould,  in  the  firfl  place,  be  called  in 
and  recoined  ; — that  a  compenfation  fhould  be  made  to  the 
holders  of  this  deficient  Gold  Coin,  under  certain  limits  and 
rcttrictions  ; — and  that,  after  this  operation  had  been  com- 
pleted, the  currency  of  the  Gold  Coin  mould,  in  future,  be 
regulated  by  weight  as  well  as  by  tale,  (which  was  conform- 
able to  the  ancient  laws  of  this  kingdom,)  and  that  the  fe- 
vcral  pieces  mould  not  be  legal  tender,  if  they  were  dimi- 
niflied,  by  wearing  or  otherwife,  below  a  certain  weight,  to 
be  determined  by  Your  Majefty's  Proclamation.  Your  Ma- 
jetfy  was  plcafed  to  approve  of  this  advice,  and  to  propofe  to 
Your  Parliament,  on  the  13th  day  of  January,  1/74,  the  call- 
ing in  and  recoining  all  the  deficient  Gold  Coins  ;  and  the 
Chancellor  of  Your  Exchequer  opened  the  whole  of  this  plan 
to  the  Iloufe  of  Commons,  who  approved  of  the  meafure, 

which 


which  was  carried  into  immediate  execution,  without  any 
complaint,  and  with  great  fuccefs.  The  defects,  which  had 
previously  exiiled  in  this  fpecies  of  Coin,  were  thereby  re- 
moved ;..  and  the  regulation,  then  eltabliflied,  of  weighing  the 
Gold  Coin,  has  been  the  means  of  preferring  it  at  nearly  the 
Hate  of  perfection  to  which  it  was  then  brought.  I  need  not 
enter  into  any  further  detail  of  the  regulations  at  that  time 
eltabliihed ;  as  they  will  appear  in  the  Ads  patted,  and  in  the 
Proclamations  iiTued  on  that  occafion.  It  is  fortunate,  that, 
by  this  recoinage,  the  Gold  Coin  was  brought  to  fuch  a  ftate 
of  perfection,  and  that  fo  little  is.  now  left  to  be  performed 
for  its  farther  improvement;  efpecially  at  a  time  when  we  are 
under  the  neceflity  of  entering  on  the  more  difficult  tafk  of 
remedying  the  deficiencies  in  the  Coins  made  of  other  me- 
tals. 

A  difficulty  then  exifted,  and  continues  to  exift,  which  muff 
necefTarily  be  removed,  before  any  plan  can  be  adopted  for 
the  improvement  of  the  Silver  Coin.  I  have  already  obferved, 
that  Gold  and  Silver,  in  reference  to  each  other,  are  estimated 
at  Your  Majefty's  Mint  at  a  different  value  or  price,  than 
thefe  metals  are  generally  fold  for  at  the  market.  As  long  as 
this  difference  fubfifts,  both  thefe  metals  will  not  be  brought, 
'in  a  fufficient  quantity,  to  the  Mint,  to  be  coined  :  that  metal 
only  will  be  brought,  which  is  effimated  at  the  loweft  value 
with  reference  to  the  other  ;  and  Coins  of  both  metals  cannot 
be  fent  into  circulation  at  the  fame  time,  without  expoling 
the  public  to  a  traffic  of  one  fort  of  Coin  againft  the  other ; 
by  which  the  traders  in  money  would  make  a  confiderable 
profit,  to  the  great  detriment  of  Your  Majelly's  fubjects.  And 

this 
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this  milchievous  practice,  and  the  frauds  committed  in  carry- 
ing it  on,  are  the  more  to  be  apprehended  in  this  country, 
\\  here  the  Mint  is  free  ; — that  is,  where  every  one  has  a  right 
to  bring  Gold  or  Silver  to  the  Mint,  to  be  converted  into 
( 'oin  ;  not  at  the  charge  of  the  perfon  who  fo  brings  it,  but 
of  the  public:  for,  lince  the  18th  Charles  II.  ch.  3.  the 
charge  of  coining  Gold  and  Silver  has  been  born  by  tjie 
public  ;  and,  contrary  to  the  practice  of  moil  other  countries, 
no  fcigneurage  has  been  taken.  To  prevent  this  evil,  it  is 
ntveflary  to  determine,  whether  there  muft  not  be  a  ftandard, 
or  fupcrior  Coin,  made  of  one  metal  only  ;  and  whether  the 

ns  made  of  other  metals  muft  not  be  made,  and  take  their 
value,  with  reference  to  this  ftandard  Coin,  and  become  fub- 
ftTvient  to  it ; — and,  in  fuch  cafe,  of  what  metal  this  ilandard 

fi,  to  which  the  preeminence  and  preference  are  to  be 
<:i\rn,  ihould  be  made.  Thefe  are  delicate  and  very  difficult 
<|ue(tions,  which  require  great  consideration.  Many  perfons, 
of  acknowledged  abilities  and  great  authority,  have  enter- 
tained different  opinions  on  this  fubjecl:.  I  will  not  at  prefent 
farther  difclofe  my  fentiments  upon  it,  as  a  confiderable  por- 
tion of  what  I  intend  to  write  will  be  employed  in  the  dif- 
culTion  of  thefe  queflions;  and  I  wifli  that  the  opinion  which 
I  have  formed  fhould  appear  to  be  the  refult  of  the  reafons  I 
fliall  ofler,  and  of  the  fads  which  I  fhall  Hate  : — confcious, 
that  any  opinion  I  may  deliver  cannot  derive  any  weight 
from  my  f ingle  judgment,  in  oppofition  to  the  refpe&able  au- 
thorities from  which  I  am  forced,  on  this  occafion,  to  differ. 

No  farther  meafure  was  adopted  for  the  improvement  of 
the  Coins  of  the  realm,  and  particularly  of  the  Silver  Coin, 

though 
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though  fo  very  defe&ive,  for  more  than  twenty  years ;  when, 
in  confequence  of  an  Addrefs1  of  the  Houfe  of  Commons, 
recommending  a  new  Copper  Coinage,  Your  Majefty  was 
pleafed,  by  Your  Order  in  Council  of  the  jrth  Feb.  1798,  to 
appoint  a  Committee,  who  were  to  take  into  confideration  the 
flate  of  the  Coins  of  this  kingdom,  and  the  prefent  etlabliih- 
ment  and  conftitution  of  Your  Majefty's  Mint;  and  to  propofe 
fuch  improvements,  in  both  thefe  refpecls,  as  might  appear  to 
them  to  be  necelTary.  Your  Majeily  was  alfo  pleafed  to  inlert 
my  name  among  thofe  members  of  Your  Privy  Council  who 
were  to  form  this  Committee.  Having  had  fome  experience 
in  a  bufinefs  of  this  nature,  and  having  occasionally  reflected 
upon  it,  I  ventured  to  open  to  the  Committee,  at  their  firft 
meeting,  the  mode  in  which  I  thought  they  ihould  proceed  in 
the  execution  of  Your  Majeily's  commands ;  and  I  fuggefted 
the  principles,  which,  in  my  opinion,  ought  to  be  adopted  for 
the  further  improvement  of  the  Coins  of  this  realm.  The 
Committee  made  fome  progrefs  in  their  enquiries  on  this  ex- 
tenfive  and  difficult  fubjecl  ;  and,  in  conformity  with  the 
wiihes  of  the  Houfe  of  Commons,  they  eflablifhed  the  princi- 
ples, on  which  the  Copper  Coin  fhould  in  future  be  made  ; — 
and  a  certain  quantity  of  Coins,  made  according  to  thefe  prin- 
ciples, was  fent  into  circulation,  very  much  to  the  fatisfaclion 
of  Your  Majefty's  fubjecls  : — but  obltruclions  were  raifed, 
\vhich  prevented  the  completion  of  this  meafure. — At  this 
period,  I  was  feized  with  a  violent  difeafe,  which  has  now 
confined  me  to  my  houfe,  and  generally  to  my  couch,  for 
more  than  four  years  ; — unable  to  hold  a  pen,  or  to  turn  over 
the  leaves  of  a  book,  from  which  I  might  derive  information. 
At  intervals,  however,  when  I  have  of  late  providentially  ob- 
tained 
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tainod  Ionic  refpite  from  pain  and  extreme  weaknefs,  I  have 
endeavoured  to  revile  fo  much  as  I  had  before  occafionally 
v\ntu«n; — to  arrange  other  materials  previoufly  colleded  ; — 
and  to  reduce  the  whole  to  a  form  not  unfit  for  perufal.  A 
Treatife,  written  on  fo  abftrufe  and  complicated  a  fubject,  by 
one  expofed  to  great  infirmities,  mull  contain  fome  repeti- 
tions, ilight  inaccuracies,  and  other  imperfections.  Arrived  as 
I  now  am  on  the  verge  of  life,  I  haften  to  prefent  what  I  have 
thus  written,  though  not  exempt  from  errors,  to  Your  Ma- 
jefty,  as  my  lad  fervice, — if  it  fliall  deferve  that  name ; — in 
grateful  remembrance  of  the  generous  protection,  which  Your 
Ma  jefty  has  never  ceafed  to  afford  me,  and  of  the  many  and 
great  favours,  which  You  have  gracioufly  conferred  upon  me. 

his  definition      The  Money  or  Coin  of  a  country  is  the  ftandard  meafure, 
«n  ai-  by  which  the  value  of  all  things,  bought  and  fold,  is  regulated 


uccu- 


and  afcertained ; — and  it  is  itfelf,  at  the  fame  time,  the  value, 
n  i.y'aii  au-  or  equivalent,  for  which  goods  are  exchanged,  and  in  which 
contracts  are  generally  made  payable. — In  this  laft  refpeft, 
Money,  as  a  meafure,  differs  from  all  others;  and  to  the  com- 
bination of  the  two  qualities  before  defined,  which  conftitute 
the  eilence  of  Money,  the  principal  difficulties,  that  attend  it, 
in  (peculation  and  practice,  both  as  a  meafure  and  an  equiva- 
lent, are  to  be  afcribed.  Thefe  two  qualities  can  never  be 
brought  perfectly  to  unite  and  agree  ;  for  if  Money  were  a 
meafure  alone,  and  made  like  all  other  meafur.es  of  a  material 
of  little  or  no  value,  it  would  not  anfwer  the  purpofe  of  an 
equivalent  And  if  it  is  made,  in  order  to  anfwer  the  purpofe 
of  an  equivalent,  of  a  material  of  value,  fubject  to  frequent 
variations,  according  .to  the  price  at  which  fuch  material  fells 

at 


at  the  market,  it  fails  on  that  account  in  the  quality  of  a 
flandard  or  meafure,  and  will  not  continue  to  be  perfe&ly 
uniform  and  at  all  times  the  fame, 

In  all  civilized  nations,  Money  has  been  made  either  of 
Gold,  or  Silver,  or  Copper,  frequently  of  all  three,  and  fome- 
times  of  a  metal  compofed  of  Silver  and  Copper,  in  certain 
proportions,  commonly  called  Billon.  It  has  been  found  by 
long  experience,  and  by  the  concurrent  opinion  of  civilized 
nations  in  all  ages,  that  thefe  metals,  and  particularly  Gold  and 
Silver,  are  the  fitteft  materials,  of  which  Money  can  be  made. 
Gold  and  Silver  are  perfectly  homogeneous  in  themfelves,  for 
no  physical  difference  can  be  found  in  any  pound  of  pure 
Gold,  or  of  pure  Silver,  whether  the  production  of  Europe, 
Afia,  Africa,  or  America.  They  are  divilible  with  the  greateft 
accuracy  into  exact  proportions  or  parts.  From  their  value 
they  are  not  too  bulky  for  the  common  purpofes  of  exchange; 
and  in  all  thefe  refpecls  they  ferve  better  than  any  other  ma- 
terial, as  an  equivalent.  And  laftly  they  are  lefs  confumable 
or  fubjecl  to  decay,  than  moft  other  commodities. 

Certain  portions  of  thefe  metals,  with  an  impreHion  ftruck 
upon  them,  by  order  of  the  Sovereign,  as  a  guarantee  of  their 
purity  and  weight,  ferve  as  Coin. 

Coins  made  of  Gold,  or  Silver,  or  of  any  other  metal,  whe- 
ther considered  as  a  meafure  or  equivalent,  are  however  fub- 
jecl;  to  the  following  imperfections. 

As  each  of  thefe  metals  varies  in  its  value  with  reipeft  to 

c  the 
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the  commodities,  for  which  it  is  exchanged,  fo  it  will  vary  for 
the  lame  reaibn  alib  in  its  value,  in  fucceffive  periods,  even 
with  refpecl:  to  itfelf ;  and  this  variation  is  occasioned  by  the 
greater  or  lefs  quantity  that  may  happen  to  be,  at  different 
times,  in  the  market,  or  in  circulation.  Any  given  quantity  or 
weight  of  Gold  or  Silver  is  at  prefent  of  much  lefs  value,  than 
the  lame  quantity  or  weight  before  the  difcovery  of  the  mines 
of  America.  And  if  any  commodity  is  either  manufactured  or 
produced  at  prefent,  in  exaclly  the  fame  quantity  as  it  was  in 
the  reign  of  Henry  VII.  when  thefe  mines  were  firfl  difco- 
vered,  and  the  demand  for  this  commodity  mould  be  equal,  a 
pound  of  Gold  or  Silver  will  not  purchafe  as  much  of  it  now, 
as  it  would  have  purchafed  in  the  former  period.  Coins  are 
on  that  account  an  imperfect  meafure,  though  they  are  made 
of  one  metal  only. 

Rut  if  Coins  are  made  of  two  of  thefe  metals,  a  fecond 
i  in  perfection  is  then  introduced;  for  any  two  of  thefe  me- 
tals, in  fucceffive  periods,  vary  in  value  with  refpecl:  to  each 
other.  The  value  of  fine  Gold,  compared  with  that  of  fine 
er,  was  rated,  in  the  43d  of  Elizabeth,  at  lefs  than  1 1  to 
1 ,  at  the  Knglifh  Mint.  But  when  Guineas  w^ere  firft  coined 
in  1003,  the  value  of  fine  Gold,  compared  with  that  of  fine 
Silver,  was  rated  in  the  Engliih  Mint  at  14|~  to  1.  Guineas 
\\ere  then  coined  as  2O  Shilling  Pieces,  and  declared  by 
the  Mint  indenture  to  be  current  as  fuch.  They  have  fince 
been  made  current  by  Proclamation  as  21  Shilling  Pieces. 
The  relathe  value  therefore  of  fine  Gold  to  fine  Silver,  in  the 
Coins  of  this  kingdom,  is  now  as  15-^V^  to  i.  And  in  the 
Mints  of  feveral  foreign  countries,  the  value  of  Gold,  com- 
pared 
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pared  with  that  of  Silver,  is  rated  flill  higher.  Thefe  metals 
will  alfo  occasionally  vary  in  their  value,  even  at  the  fame 
time,  in  different  countries;  and  Exchange  Brokers,  and  many 
Bankers,  are  induced,  on  this  account,  to  carry  on  a  traffic  in 
thefe  metals,  and  in  the  Coins  made  of  them,  to  their  own 
profit,  and  to  the  lofs  of  others. 

If  the  Sovereign  takes  upon  himfelf  to  determine  the  rate  or 
value,  at  which  Coins  made  of  different  metals  mall  at  the  fame 
time  pafs  in  currency,  a  third  imperfection  is  introduced  into 
the  fyflem ;  for  it  is  not  poffible  that  he  mould  be  able  to  purfue, 
with  fufficient  accuracy,  the  various  fluctuations  and  changes, 
that  may  in  a  fhort  time  happen,  in  the  relative  values  of  thefe 
different  metals.  Their  prices  at  the  market  will  therefore  fre- 
quently differ  from  the  rate,  at  which  he  has  valued  them  in 
his  Coins ;  and  when  Coins  made  of  different  metals  are  equally 
legal  tender,  there  will  of  courfe  be  two  meafures  of  property, 
differing  occafionally  from  each  other.  A  profit  will  always  in 
fuch  cafe  be  made  by  thofe  who  traffic  in  Coins,  by  exchang- 
ing that  Coin,  which  has  the  leafl  intrinfic  value,  for  that 
which  has  the  greateft.  The  debtor  will  find  it  his  intereft 
to  make  his  payments  in  the  Coin  made  of  that  metal,^ which 
is  overvalued  at  the  Mint;  and  fuch  Coins,  as  are  made  of  the 
metal  undervalued  at  the  Mint,  will  always  be  melted  down 
and  exported. 

Another  imperfection  arifes  from  the  gradual  wear  of  the 
Coins  made  of  either  of  thefe  metals  ;  for  though  the  ma- 
terials, of  which  they  are  made,  are  lefs  fubjecl  to  diminu- 
tion, by  daily  and  common  ufe,  than  almofl  any  other  com- 

c  2  modity, 
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modity,  they  are  dill  fubjed  to  it  in  a  certain  degree,  from 
friction,  and  fomctimes  from  other  caufes.  If  this  diminu- 
tion is  confiderable,  the  Money  Jobber  will  avail  himfelf  of  the 
inequality,  to  which  pieces  of  Coin  of  the  fame  denomination 
arc,  in  this  relped,  fubjed ;  he  will  colled  and  convert  into 
Bullion  the  moll  weighty  of  them,  and  make  a  profit  thereby; 
and  thole  Coins  only,  which  are  lefs  perfect,  will  be  left  in 
general  circulation. 

Of  the  four  imperfections  before  ftated,  the  firfl,  which 
arifes  from  the  variation  in  the  price  or  value  of  any  one  me- 
tal, in  fuccefiive  periods,  with  refped  to  itfelf,  is  fo  inherent 
in  the  very  fubjed,  that  it  does  not  admit  of  a  remedy.  It 
produces  however  lefs  inconvenience  than  either  of  the  other 
three.  It  chiefly  affeds  leafes,  contrads,  and  grants  of  long 
continuance.  The  three  other  imperfedions  may  in  fome 
degree  be  remedied.  I  mail  endeavour,  in  this  Letter,  humbly 
to  fubmit  to  Your  Majefty  fuch  principles  of  Coinage,  as  will 
tend  in  a  great  meafure  to  remedy  the  fecond  and  third  of 
thefe  imperfedions:  and  if  Your  Majefty  ihall  be  pleafed, 
attrr  lull  conlideration,  to  approve  of  thefe  principles,  it  will 
be  the  duty  of  Your  Majefty's  fervants  to  propofe  fuch  mea- 
furcs  as  lliall  make  all  the  Coins  of  this  kingdom  correfpond 
in  future  with  thefe  principles  ;  and  alfo  to  advife  Your  Ma- 
jrtty  to  citablim  fuch  regulations  as  Ihall  remedy,  as  far  as 
polliblr,  the  fourth  and  laft  of  the  imperfedions  before  Hated. 
—Of  this  laft  point  however  I  fliall  treat  more  at  large  in  a 
fubfequent  part  of  this  Letter. 

The  Money  or  Coin,  which  is  to  be  the  principal  meafure 

of 
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-of  property,  ought  to  be  made  of  one  metal  only.     Such  is 
the  opinion  of  Sir  William  Petty,  Mr.  Locke,  Mr.  Harris,  and  sirWm.petty'8 
of  all  the  eminent  writers  on  Coin.     Sir  William  Petty  fays,  tomy  of  Ireland, 
that  one  of  the  metals  is  the  only  fit  matter  for  Money.     Mr. 
Locke  calls  this  fort  of  Money  the  Money  of  Account,  or  the 
Meafure  of  Commerce  or  Contracts  ;  and  he  adds,  "  that  two  see  Mr.  Locke's 

further  conit- 

"  metals,  fuch  as  Gold  and  Silver,  cannot  be  the   meafure  of  derations  on 

raiting  thevalue 

"  commerce  both  together  in  any  country."     Mr.  Harris,  in  ofMoney,Foiio 

edition,  1759. 

his  Effay  on  Money  and  Coins,  delivers  it  as  his  opinion,  that  e°Li';p;75'7*' 

*  -  See  Mr.  Harris  s 

only  one  metal  can  be  the  Money,  or  ftandard  meafure  of  pro?  |^ coili^pSt 
perty  and  commerce  in  any  country  ;  and  he  calls  this  fort  of  L  ch>  a- fca- 7> 
Money  the  Standard  of  Money.  Thefe  three  authors  aflign 
their  reafons  in  fupport  of  a  principle  in  which  they  all  con- 
cur; their  reafons  are,  in  fubftance,  the  fame;  and  are  fo  con- 
vincing, that  the  truth  of  this  principle  can  no  longer  be  con- 
troverted. I  mall  be  obliged  to  have  recourfe  to  the  reafons 
they  have  offered  in  fupport  of  their  opinion,  in  a  future  part 
of  this  Letter  ;  fo  that  it  is  not  neceffary  to  detain  Your  Ma- 
jefiy  by  Hating  them  at  prefent.  The  truth  of  this  principle 
in  facl  refill ts  from  the  nature  and  ufes  of  Money,  as  before 
defcribed. — The  before  mentioned  writers  have  ailigned  diffe- 
rent names  to  this  fuperior  fort  of  Money,  or  Coins,  by  which 
the  Coins  made  of  other  metals  are  to  be  regulated,  and  to 
which  they  are  to  be  fuhfervient.  The  Coins,  which  are  to 
be  the  principal  meafure  of  property,  mull  of  courfe  be  legal 
tender  without  limitation.  I  fhall  call  this  fuperior  fort  of 
Money,  or  Coins,  the  principal  Meafure  of  Property,  or  Stan- 
dard Coin  :  and  having  clearly  defined  my  idea,  I  conceive  I 
have  a  right  to  make  ufe  of  thefe  terms  in  the  fenfe  which  I 
have  given  to  them. 

Certain, 
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Certain,  however,  as  the  principle  is,  that  the  Money  or 
I  oins  of  any  country,  which  are  to  be  the  principal  meafure 
of  property,  can  be  made  of  one  metal  only;  the  convenience 
of  traffic  neceflarily  requires,  that  in  rich  and  commercial 
countries,  there  mould  be  Coins  made  of  leveral  metals,  ad- 
apted to  the  feveral  forts  of  purchafes  or  exchanges,  for  which 
they  are  intended.  Coins  made  of  Gold  alone,  or  of  Silver 
alone,  in  fuch  countries,  will  not  anfwer  all  the  purpofes  of 
traffic.  Coins  of  Gold  are  not  well  adapted  for  the  retail 
trade,  in  which  fort  of  traffic  the  greateft  number  of  the  fub- 
jefts  of  every  country  are  principally  concerned  ;  ami  Coins 
of  Silver  are  too  bulky  for  larger  payments,  and  are,  in  that 
refpect,  inconvenient. — It  is  neceflary  therefore,  that  in  com- 
mercial countries  there  mould  be  Coins  made  of  different  me- 
And  if  the  Coins,  which  are  the  principal  meafure  of  pro- 
perty and  inurument  of  commerce,  can  only  be  made  of  one 
of  thefe  metals;  the  inferior  Coins,  made  of  other  metals,  mud 
be  legal  tender  only  in  a  limited  degree,  as  the  Sovereign  ftiall 
direct ;  and  fo  far  only  they  are  the  meafure  of  property  :  and 
if  they  are  accepted  in  payment  for  a  larger  fum,  with  the 

i lent  of  the  receiver,  (as  may  fometimes  be  the  cafe,)  they 
may  then  be  faid  to  be  the  reprefentatives  of  the  Coins  which 
are  the  principal  meafure  of  property*,  and  their  value  mull 
be  made  to  correfpond  with  it,  as  accurately  as  the  nature  of 

1  Such  has  been  from  the  beginning  the  ftate  of  our  legal  Copper  Coins, 
and  it  continues  to  he  fo  at  prefent :  and  fuch  has  alib  been  the  ftate  of  our 
prelent  deficient  Silver  Coins,  confidered  as  Coins,  from  the  pafling  of  the 
Aa  of  14  (Jen.  III.  ch.  42.  All  this  will  be  further  explained  hereafter.  So 
that  this  principle  has  already  been  approved  by  the  Legiflature,  though  it 
has  not  been  carried  to  its  proper  extent. 

the 
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the  fubjecl  will  admit.  It  is  by  adopting  this  rule,  or  princi- 
ple, that  the  fecond  and  third  of  the  imperfc&ions  before 
ftated  will  be  avoided,  or  at  leaft  the  ill  effeds  refulting  from 
them  will  be  diminimed  as  much  as  potfible.  This  is  the 
higheft  Hate  of  perfection,  to  which  any  fyftem  of  Coinage 
can,  in  my  opinion,  be  brought ;  and  it  is  fufficiently  perfect 
to  anfwer  all  the  purpofes  of  exchange,  and  commercial  in- 
tercourfe.  But  it  mu{t  be  confefled,  that,  notwithftanding  all 
the  endeavours  of  men  of  the  greateft  talents,  and  mod  acute 
underllandings,  fuch  is  the  nature  of  this  bufinefs,  that  abfo- 
lute  perfection  and  complete  accuracy,  in  practice  at  leaft, 
cannot  be  attained. 

Mr.  Locke,  who  thought  that  Silver  Coins  were  the  only  see  Mr.  Locke's 

Treatife  above 

Money  of  account  or  meafure  of  property,  was  of  opinion,  mentioned. 
that  Coins  of  Gold  might  be  left  to  take  their  rate  or  value 
according  to  the  relative  price  of  Gold  to  Silver  at  the  mar- 
ket ;- — and  he  was  led  to  form  this  opinion,  from  obferving, 
that  in  his  time,  Guineas,  and  other  Gold  Coins,  had  taken 
their  relative  value  in  this  manner,  and  palled  in  currency  ac- 
cordingly. But  finding  afterwards  that  thefe  Gold  Coins  had 
rifen  in  their  value,  compared  with  the  defective  Silver  Coins 
then  in  circulation,  to  an  extravagant  rate,  he  fo  far  changed 
his  former  opinion,  as  to  acknowledge  "  that  Gold  Coin  may 
"  fafely  have  a  price  as  well  as  liamp  fet  upon  them  by  pub- 
"  lie  authority,  fo  that  the  value  be  fet  under  the  market 
"  price." — And  the  Legillature  of  this  kingdom  acl:ed  in  con- 
formity to  this  opinion,  when,  in  the  reign  of  King  William, 
they  limited  the  value  of  Guineas  by  tw^o  different  Acls,  fo 
that  they  Ihould  not  pafs  in  currency  above  a  certain  value 

therein 
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therein  defcribed.  They  left  them  however  to  be  exchanged 
at  any  rate  under  the  limited  value  ;  and  as  the  Gold  Coin 
had  riien  to  an  extravagant  value,  while  the  Recoinage  of  the 
Silver  Coins  was  under  conlideration,  it  a&ually  happened, 
that  when  this  Recoinage  was  completed,  Guineas  fell  in  their 
rate  or  value  below  the  value  limited  in  thefe  Afts,  without 
sw  Mr.  Harris-^  any  mterpofition  of  public  authority.  But  Mr.  Harris  differed 
lentioncd,  in  this  refpect  from  the  opinion  of  Mr.  Locke.  He  thought 
that  the  regulation  of  the  value  of  Coins,  that  is,  the  nominal 
value  at  which  they  were  to  be  legal  tender,  was  a  fubjecl:  of 
too  much  importance  to  be  entrufted,  at  any  time,  to  private 
judgment :  and  it  is  certain,  that  there  has  generally  been  a 
claufe  in  the  Mint  indentures  of  Your  Majefty,  and  all  Your 
predecellbrs,  declaring  at  what  nominal  rate  or  value  the  Coins 
therein  directed  to  be  made,  fhould  be  current.  It  is  indeed 
hardly  poflible,  that  the  people  in  general,  particularly  thofe 
of  an  inferior  clafs,  mould  be  able  to  exercife  any  true  judg- 
ment on  the  intrinsic  or  relative  value  of  the  metals,  of  which 
any  Coins  are  compofed  ;  and  if  they  were  to  attempt  to  ex- 
ercife fuch  judgment,  they  would  be  expofed  to  perpetual 
frauds  and  impofitions  from  Money  Jobbers  and  others,  who 
underftand  this  bufincfs  better  than  themfelves.  The  pradice 
of  all  governments  in  every  age  has  coincided  with  the  opi- 
nion of  Mr.  Harris  ;  and  experience  has  evinced  the  neceffity 
of  lixing,  by  public  authority,  the  rate  or  value  of  Coins  of 
every  denomination,  permitted  to  be  current  as  lawful  Money, 
or  legal  tender. 

The  Coins  of  every  kingdom  or  Hate  are  the  meafure  of 
property  and  commerce,  within  every  fuch  kingdom  or  Hate, 

according 
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according  to  the  nominal  value  declared,  and  authorifed  by 
the  Sovereign,  fo  far  as  they  are  made  legal  tender. 

In  exchanges  with  foreign  countries,  and  in  payments  made 
to  them,  the  intrinsic  value  of  the  metal,  of  which  the  Coin  is 
made,  is  the  only  meafure  of  property  and  commerce;  becaufe 
the  authority  of  Sovereigns  cannot  extend  to  regulate  pay- 
ments made  in  foreign  countries,  where  they  have  no  power 
or  jurifdi6lion. 

« 
It  follows,  from  what  has  juft  been  faid,  that  it  is  neceflary 

in  this  place  to  Hate,  by  what  authority,  and  in  what  manner, 
Coins  are  made  current  at  a  certain  rate  or  value,  and  become 
in  that  refpect  legal  tender,  particularly  within  thefe  Your 
Majeily's  dominions. 

There  is  no  doubt,  that  the  Sovereigns  of  mofl  of  the  king- 
doms and  Hates  of  Europe  have  enjoyed  and  exercifed,  from 
time  immemorial,  the  right  of  declaring  at  what  rate  or  value 
the  Coins  of  every  denomination,  permitted  to  be  current  in 
their  refpec^ive  dominions,  mail  pafs,  and  become,  in  that  re- 
fpe6h,  lawful  Coins,  or  legal  tender.  In  this  Your  Majefty's 
kingdom,  Your  royal  PredecelTors  have  always  enjoyed  and  ex- 
ercifed this  right.  Sir  Matthew  Hale  reckons  this  right  inter  see  sir  Matt. 

•  n    •  •    Hale's  pleas  of 

Jura  Majejtatis,  and  fays,  that  it  is  an  unquemonable  preroga-  the  crown,  vol. 

tive  of  the  Crown  ;  and  he  treats  with  great  ability  of  the  na-  sir  John  bavis'* 

'  .  Cafe  of  mixed 

ture  and  extent  of  this  prerogative.  In  very  ancient  times,  fome  Monies. 
of  the  powerful  and  rebellious  Barons  appear  to  have  ailumed 
this  right  contrary  to  law,  "  which,"  as  Sir  Matthew  Hale  ob- 
lerves,  "  ocean"  oned  great  confufion  and  corruption  in  Money 

D  "  and 
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sec  Hoveden    "  and  Commerce;"  and  he  adds,  that  Henry  II.  coming  to  the 
s!r  M  nHaie*!9p.  crown  reformed  this  ufurpation  and  abufe  :  —  in  the  articles  of 


peace  between  Stephen  and  Henry,  there  was  one,  which  re- 
°  quired,  that  the  Silver  Coin  a  fliould  be  one  and  the  fame 
Mat.  Paris,  P.    throughout  the  kingdom.     In  times  lefs  ancient,  the  Mon- 
archs  of  this  kingdom  have  occasionally  conferred  this  right 
by  fpecial  charters  on  divers  ecclefiallical  corporations,  fuch  as 
see  a  charter    the  Archbifliops  of  Canterbury  and  York,  the  Bifhop  of  Dur- 
aiiow?ng  ?hi"    ham,  &c.  and  on  fome  of  the  moll  dignified  Abbots.     But 


Sir  Matthew  Hale  adds,  "that  they  had  only  the  profit  of 

bifhop  of  Can-  J  ... 

terbury.  will.  «  Coinage  and  the  relidence  of  fome  moneyers  at  their  cities, 

Lrg.  Johannis,  •* 

P.  355  "  £c.  —  and  that  they  had  not  the  power  of  inftituting  either 

"  the  alloy,  the  denomination,  or  the  ftamp."  The  ftamps 
were  ufually  fent  to  them  by  the  Treafurer  and  Barons  of  the 
Exchequer,  by  the  King's  command  under  his  Great  Seal  ;  and 
the  matters  of  thefe  Mints,  or  the  chief  officers  employed 
therein,  were  fworn  to  the  King  for  the  juil  execution  of  their 
offices.  It  appears,  from  the  Coins  made  in  thefe  Mints, 
which  have  been  preferred,  that  they  were  in  general  of  the 
fmaller  denominations  ;  and  it  is  probable  that  the  right  of 
coining,  which  was  given  to  them  by  thefe  charters,  was  re- 
It  rained  to  pieces  of  this  defcription:  but  the  practice  of  de- 
volving this  right  of  coining  Gold  and  Silver  to  the  corpora- 
tions before  mentioned,  has  never  been  exercifed  lince  the 
reign  of  Edward  VI. 

The   Kings   of  this  realm  had  frequently  Mints   of  their 
own,  not  only  in  London,  but  in  Southwark,  Calais,  Briitol, 

»  There  was  at  this  time  probably  no  Gold  Coin  in  currency;  at  leaft,  none 
that  \vas  made  at  the  Englilh  Mint. 

Hull, 
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Hull,  Dublin,  and  many  other  cities  and  towns  of  England 
and  Ireland;  but  thefe  were  all  Royal  Mints,  and  under 
the  immediate  management  and  direction  of  the  Ring's  offi- 
cers. 

The  right  of  fetting  a  rate,  or  nominal  value,  on  Coins  au- 
thorifed  to  be  current,  has  been  exercifed  by  the  Kings  of  this 
realm  in  two  ways  : 

Firfl.  By  their  Mint  indentures,  in  which  a  claufe  is  in- 
ferted,  declaring,  at  what  rate  or  nominal  value  the  Coins* 
therein  ordered  to  be  made,  mall  be  current. 

Secondly.  By  Proclamation. 

Sir  M.  Hale  inclines  to  think,  that  proclamations  are  not 
abfolutely  neceflary  to  legitimate  any  Coin  made  at  the  Mint, 
or  to  make  it  current ;  but  that  the  Mint  indenture,  or  general 
ufage,  is  in  this  relpecl;  fufficient  evidence,  except  in  the  fol- 
lowing cafes  : 

Firft.  To  legitimate  or  make  current  bafe  Coin,  or  fuch  as 
is  below  the  ilandard  of  flerling.  He  obferves,  that  a  pro- 
clamation is  in  this  cafe  neceflary,  in  order  to  difpenfe  with 
the  provifions  of  the  ftatute  of  25  Ed.  III.  ch.  13.  and  the 
9  Henry  V.  Seflion  2.  ch.  6.a 

a  Sir  William  Blackftone  is  of  opinion,  that  by  the  ftatute  of  25  Ed.  III. 
ch.  13.  the  King's  prerogative  feemeth  not  to  extend  to  the  debating  or  en- 
hancing the  value  of  the  Coin  below  or  above  the  fterling  value.  He  ac- 
knowledges, however,  that  Sir  Matthew  Hale  appears  to  be  of  another  opi- 

D  $  nion. 


20 

Secondly.  To  raife  any  Coin  already  in  currency  to  a  higher 
denomination  or  extriniic  value. 

Thirdly.  To  decry  any  Money  already  current,  that  is, 
either  to  reject  it  wholly  out  of  circulation,  or  to  make  it  pafs 
at  a  lefs  rate  or  value  than  that,  at  which  it  has  hitherto  been 
current.  In  conformity  to  this  rule,  a  proclamation  was  iiTued 
on  the  17th  day  of  December,  171 7,  reducing  the  value  of 
Guineas  ffom  21s  (3d  to  21s  :  and  there  are  many  other  in- 
ilanccs  of  the  fame  kind  in  preceding  periods. 

Fourthly.  To  make  foreign  Coin  current  at -a  determined 
rate  or  value. 

The  reafons,  which  make  proclamations  necelTary  in  the 
two  laft  inilances,  are  fo  evident,  that  there  is  no  occalion  to 
flate  them'. 

In  confequence  of  the  great  confuiion  introduced  into  the 
fyftem  of  our  Coins  by  the  frequent  debafements*and  altera- 

41 

nion.  But  if  this  opinion  of  Sir  William  Blackftone  is  true,  the  King  is  alfo 
ri  (trained,  by  the  fame  ftatute,  from  diminifhing  the  weight  of  his  Gold  or 
Silver  Money.  It  will  be  feen,  in  the  fubfequent  parts  of  this  Letter,  whe- 
ther this  interpretation  of  the  ftatute  was  ever  thought  to  be  well  founded. 
The  Gold  of  all  the  Gold  Coins  now  circulating  in  the  kingdom  has  more 
alloy  in  it,  and  confequently  is  of  a  bafer  ftandard,  than  in  25  Ed.  1 1 1.  Black- 
ftone's  Commentaries,  book  i.  ch.  7. — What  is  called  in  the  text  the  9  Hen- 
ry V.  is,  in  Sir  Matthew  Male's  Pleas  of  the  Crown,  faid  to  be  the  4th 
Henry  V.  ch.  6.  which  laft  ftatute  has  no  relation  to  this  fubje6t :  and  this 
miftake  is  probably  owing  to  the  copyifts  or  printers  of  Sir  Matthew  Hale's 
work. 
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tions,  that  were  made  in  them  during  the  latter  part  of  the 
reign  of  Henry  VIII.  and  the  reign  of  Edward  VI.  a  new 
practice  was  introduced  in  the  firft  year  of  Ed.  VI.  of  notify- 
ing to  the  public  the  rate  or  value  of  fome  of  our  Silver  Coins, 
by  placing  on  the  face  of  them  figures,  denoting  at  what  rate, 
or  value,  they  mould  be  taken  in  payment.  The  variety  of 
Silver  Coins,  then  in  circulation,  of  the  fame  denominations, 
though  of  different  intrinsic  values,  made  it  highly  convenient 
that  the  people  mould  in  this  manner  be  app riled  of  the  rate, 
or  value,  at  which  the  Sovereign  intended  that  they  mould  be 
current.  This  practice  continued  in  ufe  in  fome  of  the  fub- 
fequent  reigns,  but  not  in  that  of  Elizabeth  (none  of  w^hofe 
Coins  have  any  fuch  figure  upon  them) :  and  the  fame  prac- 
tice of  placing  figures  on  fome  of  our  Gold  Coins,  to  denote 
the  nominal  value  at  which  they  mould  be  current,  was  firit 
introduced  in  the  beginning  of  the  reign  of  James  I.  But 
this,  manner  of  afcertaining  the  nominal  value  of  our  Coins 
has  been  difcontinued  for  about  a  century  paft,  except  in 
fmall  Silver  Coins,  under  the  value  of  a  Sixpence,  which  Hill 
have  figures  denoting  the  rate,  at  which  they  are  to  pafs,  on 
the  reverie  of  them.  It  may  yet  be  doubted,  whether  this 
method  of  afcertaining  the  nominal  value  of  Coins  would,  in 
the  fenfe  of  Sir  Matthew  Hale,  legitimate  thefe  Coins,  eipe- 
cially  as  he  wrote  when  this  practice  Hill  lubfiited,  and  makes 
no  mention  of  it.  It  is  however  certainly  a  proof  of  the  in- 
tention of  the  Sovereign  in  this  refpecl:,  and  might  be  left  to 
the  decifion  of  a  jury  in  any  litigated  quellion. 

This  great  prerogative,  however,  which  the  Kings  of  this 
realm  have  immemorially  enjoyed  and  exercifed,  of  giving 
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currency  to  the  Coins  made  at  their  Mint,  and  fometimes  to 
foreign  Coins,  at  a  determinate  rate  or  value,  and  of  enhancing 
them  and  debating  them  at  their  pleafure,  is  of  fo  important 
and  delicate  a  nature,  and  the  julUce  and  honour  of  the  Sove- 
reign, as  well  as  the  intereils  of  his  people,  are  fo  deeply 
concerned  in  it,  that  it  ought  to  be  exercifed  with  the  greateft 
judgment  and  difcretion.  It  appears  from  the  ancient  hifto- 
ries  and  chronicles  of  this  country,  that  very  ferious  evils 
have  occafionally  refulted  from  the  abufe  of  it ;  and  Parlia- 
ment has  frequently  complained  of  thefe  abufes,  and  has 
fometirnes  endeavoured,  on  that  account,  to  reitrain  this 
branch  of  the  prerogative  :  for  in  the  5th  Ed.  II.  it  was  pro- 
vided by  the  Lords  Ordainers,  (perfons,  who  at  that  time 
were  intruded  with  the  government  of  the  kingdom,)  that  no 
change  mould  be  made  in  the  Coin  of  this  realm,  without  the 
confent  of  the  Barons  in  Parliament ;  but  this,  among  other 
regulations  made  by  thefe  Lords  Ordainers,  was  repealed  in  a 
fubfequent  year  of  this  King's  reign.  Another  attempt  was 
made  by  the  Commons  in  the  20th  Ed.  III.  to  reflrain  this 
prerogative  ;  but  Edward  III.  frustrated  their  requeft,  by  re- 
turning an  evative  anfwer  to  their  petition.  The  frequent  de- 
bafements,  made  by  this  Monarch  in  his  Coins,  induced  the 
Commons,  in  the  25th  year  of  his  reign,  to  make  a  further 
attempt ;  and  they  petitioned  that  the  Money  of  Gold  and 
Silver  then  current  mould  not  be  impaired  in  weight,  or  alloy. 
The  anfwer  returned  to  this  petition  was  a  promife  on  the 
part  of  the  King,  "  that  as  foon  as  a  good  way  could  be 
"  found,  the  Money  of  Gold  and  Silver  fliould  be  put  into  its 
"  ancient  Hate."  In  imitation  of  this  Monarch,  the  Kings  of 
this  realm,  in  fucceeding  periods,  very  frequently  exercifed 
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this  prerogative,  as  will  be  fliewn  in  the  fubfequent  parts  of 
this  Letter;  and  this  prerogative  was  at  length  recognized  and 
confirmed  by  an  Ad  of  Parliament  palled  in  the  19th  Henry 
VII.  ch.  5.  by  which  it  was  enaded,  that  all  Gold  and  Silver 
Coins  "  mail  be  current  for  the  fum  that  they  were  coined 
"  for;"  and  by  an  Ad  palled  in  the  5th  and  6th  years  of 
Edw.  VI.  ch.  19.  by  which  it  was  enaded,  that,  "  if  any  per- 
"  fon  exchanged  any  coined  Gold,  or  coined  Silver,  receiving 
"  or  paying  any  more  in  value,  than  the  fame  is,  or  mall  be 
"  declared  by  His  Maj city's  Proclamation  to  be,  current  for, 
"  within  His  Majeny's  dominions,  the  fame  mall  be  forfeited," 
and  the  perfons  fo  offending  mall  be  punilhed  in  the  manner 
therein  directed3. 

Such  is  the  hiltory  of  the  law  of  this  kingdom,  with  refe- 
rence to  the  prerogative  exercifed  by  Your  royal  Predeceflbrs 
in  the  regulation  of  their  Coins ;  and  luch  was  the  extent  of 
this  prerogative,  as  Hated  by  Sir  Matthew  Hale,  when  he 
wrote  his  Hiftory  of  the  Pleas  of  the  Crown.  Previous  to 
that  period,  feveral  ftatutes  were  palled,  eftablilhing  regula- 
tions with  refped  to  the  royal  Mints,  and  requiring  that  the 
Coins  iflued  from  them  Ihould  be  of  due  weight ;  but  not  one, 
that  took  from  the  Sovereign  the  right  of  giving  to  the  Coins, 
circulating  in  his  dominions,  their  denominative  value.  In 
what  refpeds  the  Legillature  has  thought  fit  to  limit  the  exer- 

a  In  a  fubfequent  period,  that  is,  in  the  6th  and  7th  William  III.  ch.  17. 
this  prerogative  is  farther  confirmed  and  acknowledged,  by  enacting  addi- 
tional penalties  againft  thofe  "  who  (hall  receive  or  pay  any  undipped  Silver 
"  Money,  of  the  Coin  of  this  kingdom,  for  more  than  in  talc  it  was  coined 
"  for,  and  ought  by  law  to  go  for." 
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cife  of  tins  prerogative,  fmce  the  death  of  that  great  lawyer, 
will  be  fhewn  hereafter. 

Though  this  great  prerogative  is,  however,  unqueftionable, 
it  is  certainly  advifeable,  that  in  the  exercife  of  it,  whenever 
anv  great  change  is  intended  to  be  made,  the  King  ihould 
avail  himfelf  of  the  wifdom  and  fupport  of  his  Parliament. 
Sir  Matthew  Hale  obferves,  that  it  is  neither  fafe,  nor  honour- 
able,  for  the  Ring  to  imbafe  his  Coin  below  fterling;  "  if  it  be 
"  at  any  time  done,  it  is  fit  to  be  done  by  the  affent  of  Parlia- 
"  ment;"  and  he  concludes,  that,  on  fiich  occafions,  "  fieri 
"  non  deb  nit,  fa&um  valet." — It  has  happened,  that,  lince  the 
Revolution,  the  Kings  of  this  realm  have  ocean" onally  exer- 
cifed  this  prerogative,  on  fmaller  occailons,  without  confulting 
the  two  Houfes  of  Parliament :  yet,  on  greater  occalions,  fuch 
as  a  general  Recoinage,  they  have  always  thought  it  right  to 
avail  themfelves  of  their  advice  and  fupport. 

It  will  be  proper  now  to  give  Tour  Majefty  fome  account, 
in  a  fliort  hiftory  of  the  Coins  of  this  realm,  of  the  manner, 
in  which  Your  royal  Predeceflbrs  have  exercifed  this  great 
prerogative. — Many  writers  of  acknowledged  abilities  have 
treated  of  the  principles  of  Coinage,  and  have  certainly  thrown 
great  light  on  the  fubject ;  but  they  have  founded  their  fyf- 
tnns  too  much  on  principles  merely  fpeculative,  and  have  not 
fufricicntly  adverted  to  many  facts,  with  which  the  hiftory  of 
this  and  many  other  countries  would  have  furnifhed  them. 
By  thefe  they  would  have  learnt  to  correct  the  errors  they 
have  fomrtimes  committed,  and  they  would  have  applied 
their  principles  with  more  certainty,  and  better  fuccefs.  It 
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cannot  be  denied,  that  in  all  the  affairs  of  life,  particularly 
fuch  as  relate  to  the  private  concerns  of  a  whole  people,  ex- 
perience is  the  furefl  guide.     In  fuch  tranfa&ions  there  are 
little  circumflances,  with  which  the  merely  fpeculative  man  is 
wholly  unacquainted.     Thefe  can  be  learnt  only  from  expe- 
rience ;  and,  if  proper  attention  be  not  paid  to  them,  they 
will  occasionally  defeat  the  advantages  expected  to  be  derived 
from  the  wifefl  fyflem  founded  on  {peculation  alone.     Mr. 
Locke  became  fenfible,  that,  by  trailing  folely  to  {peculation, 
he  had,  at  leafl  in  one  inflance,  been  led  into  an  error.     To 
avoid,  therefore,  errors  of  this  nature,  I  not  only  intend  to 
treat  of  the  fubjecl:  of  Coinage  in  a  fpeculative  view,  but  I 
mall  endeavour  to  eflablifh  the  opinions  which  I  may  ad- 
vance, by  a  difcreet  reference  to  facls,  and  by  adverting  to 
many  circumflances,  which  have  occurred  in  the  hiilory  of 
the  Coins  of  this  kingdom.     In  purfuing  this  plan,  I  fliall 
be  obliged  to  take  a  larger  range,  and  to  lay  before  Your 
Majefiy  fome  account  of  the  Coins  of  the  realm  from  an  early 
period,   and  of  the  alterations  and  debafements,  that,  from 
time  to  time,  have  been  made  in  them,  as  well  as  the  mo- 
tives, which  induced  preceding  Monarchs  to  authorife  thefe 
alterations  and  debafements,  and  the  confequences,  falutary 
or  mifchievous,  that  refulted  from  them.     I  am  fenfible  that 
I  fliall  thereby  be  obliged  to  extend  this  Letter  to  a  greater 
length  than  I  could  wifh.    If  however  I  fhould  have  the  good 
fortune  to  place  this  fubjecl  in  a  clear  and  fatisfa&ory  light, 
fo  as  to  enable  Your  Majefly  to  form  a  more  corred:  and 
fafer  judgment  on  the  improvements  necefTary  to  be  made  in 
the  Coins  of  Your  kingdom ;  I  am  induced  to  hope,  that  You 
will  condefcend  to  pardon  the  length  of  this  Letter,  and  not 
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think  the  time  wholly  mifemployed,  which  may  be  neceflary 
for  the  perufal  of  it. 

To  elucidate  what  I  have  to  offer,  I  will  begin  by  ftating, 
as  corredly  as  J  am  able,  what  was  the  ftandard  or  finenefs 
of  the  metals,  of  which  thefe  Coins  were  made,  in  fucceffive 
periods. 

The  true  Englilh  ftandard  of  the  Silver,  of  which  our  Coins 
were  made,  was  1 1  oz.  2  dwts.  fine,  and  18  dwts.  alloy.  This  is 
called  the  old  ftandard,  or  the  ftandard  of  the  old  Sterling.    It 
is  the  more  general  opinion,  that  this  was  the  ftandard  of  the 
Silver  Coins  made  in  the  reign  of  William  I.     The  principal 
Englifh  writers  on  Coins,  who  muft   be  fuppofed  to  have 
allayed  the  Coins  made  in  thofe  ancient  times,  and  ftill  pre- 
ferred in  the  cabinets  of  thofe  who  have  collected  them,  are 
of  this  opinion  :  there  are,  however,  fome  lawyers  and  anti- 
quaries, who  exprefs  doubts  on  this  fubjecl:,  and  infer,  from 
ancient  records,  that,  previous  to  the  reign  of  Edward  I.  Silver 
Coins  were  occalionally  made  of  a  different  ftandard,  fome- 
times  better,  and  fornetimes  worfe.     But  it  is  probable,  that 
fuch  of  thefe  Coins  as  were  of  a  more  debafed  ftandard  (if  any 
fuch  ever  exifted)  were  made  contrary  to  law,  by  the  rebel- 
lious Barons,  or  by  others,  who  abufed  the  privilege  granted 
to  them  by  their  Sovereigns,  of  having  Mints  within  their 
refpedive  jurifdidions ;    for  it  appears,  by  an  ordinance  of 
Hen.  II.  which  he  publilhed  in  his  Duchy  of  Normandy,  in 
the  year  1158;  and  by  various  other  French  records,  publifhed 
videLe  Bianc,  by  Monf.  le  Blanc,  in  his  Traite  Hiftorique  des  Monnoies  de 
1  Vance,  that  the  Englilh  Silver  Pennies,  then  called  Efterlings, 
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or  Sterlings,  were  eftimated  by  foreign  nations,  from  the  year 
lafl  mentioned,  and  for  more  than  a  century  fubfequent  there- 
to, to  be  equal  to  a  pennyweight  of  Silver,  of  the  finenefs  or 
fhmdard  before  mentioned  :  and  it  is  certain,  that  in  the  28th 
year  of  the  reign  of  Edward  I.  an  indented  Trial  Piece,  of  the 
finenefs  of  1 1  oz.  2  dwts.  fine,  and  18  dwts.  alloy,  was  lodged 
in  the  Exchequer.  This  indented  Trial  Piece  was  at  that  time 
faid  to  be  of  the  old  Jiandar d,  which  clearly  proves,  that  fuch 
mult  have  been  confidered  as  the  itandard  of  our  Silver  Coins, 
for  a  long  time  before.  There  is  no  doubt,  that,  from  the 
28th  year  of  Edward  I.  all  our  Silver  Coins  have  been  made 
of  this  ilandard,  except  for  a  Ihort  period  of  fixteen  years, 
from  the  34th  Henry  VIII.  to  the  2d  Elizabeth. 

When  Gold  Coins  were  firft  made  at  the  Englifh  Mint,  the 
Ilandard  of  the  Gold  put  into  them  was  of  23  carats  3  2  grains 
fine,  and  \  grain  of  alloy ;  and  it  fo  continued,  without  any 
variation,  to  the  18th  Henry  VIII.  who  in  that  year  firfl  in- 
troduced a  new  Ilandard  of  Gold  of  22  carats  fine,  and  2  carats 
alloy,  of  which  he  made  fome  of  his  Gold  Coins.  The  firlt  of 
thefe  flandards  was  called  the  old  Ilandard ;  the  fecond  was 
called  the  new  Ilandard,  or  Crown  Gold,  becaufe  Crowns,  or 
Pieces  6f  the  value  of  five  Shillings,  were  firfl  coined  of  this 
new  Ilandard. 

Henry  VIII.  made  his  Gold  Coins  of  both  thefe  ftandards, 
under  different  denominations  ;  and  this  practice  was  conti- 
nued by  his  SuccelTors  to  the  year  1663,  that  is,  the  1.5th 
Charles  II.  From  that  period  to  the  prefent  time,  the  Gold, 
of  which  the  Coins  of  this  kingdom  have  been  made,  has 
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been  invariably  of  the  new  ftandard,  anciently  called  Crown 
Gold  ;  though  Tome  of  the  Coins  made  of  the  old  ftandard, 
previous  to  that  period,  continued  to  be  current  till  the  year 
1732,  when,  by  proclamation,  they  were  forbidden  to  be  any 
longer  current. 

It  will  enable  Your  Majefty  the  better  to  underftand  the 
changes,  that  have  taken  place  in  the  Coins  of  the  realm,  if  I 
give,  in  the  next  place,  an  account  of  the  weights  made  ufe 
of  at  the  Mint,  for  the  purpofe  of  weighing  and  regulating 
thefe  Coins. 


see  Martin  The  Pound  weight,  which  was  made  uie  of  in  the  Mints 

of°Engii(hasu-  of  this  realm,  till  the  al8th  Henry  VIII.  for  weighing  Gold 

ver  and  Gold 

coins,  p.  3.      and  Silver,  was  the  Tower  Pound,  or  what  is  called  the  Mo- 

Clarke  on 

coins,  p.  15.  neyers  Pound  ;  it  was  lighter  than  the  Pound  Troy,  by  three 
quarters  "of  an  ounce  Troy.  It  is  certain,  that  this  Tower 
Pound  is  the  fame  that  had  been  ufed  by  our  Saxon  ancestors 


•  Mr.  Clarke  contends,  that  the  Tower  Pound  was  changed  for  the  Troy 
Pound,  in  the  isth  Henry  VII.  and  he  quotes  a  ftatute  of  that  year  in  con- 
firmation of  it.  This  ftatute,  as  well  as  a  preceding  one,  to  which  it  refers, 
does  not  appear  to  me  to  introduce  any  new  weights,  but  only  to  regulate 
the  exifting  ones,  which  had  been  made  in  a  very  imperfect  manner;  and,  for 
that  purpofe,  orders  accurate  fpecimens  to  be  fent  to  every  city  and  great 
town.  I  have  adhered  therefore  to  Mr.  Folkes's  decifion  on  this  point,  (which 
indeed  is  of  no  great  importance)  as  his  reafons  appear  to  me  to  be  fuffi- 
c-icntly  convincing.  If  the  Tower  Pound,  which  had  been  in  ufe  at  the 
Mint  for  many  centuries,  and  prefcrved  there  with  great  care,  had  then 
brcn  changed  for  the  Troy  Pound,  it  mould  have  been  exprefsly  faid  fo  in 
the  ftatute,  as  it  is  in  the  verdict  relating  to  the  Coinage  of  the  3Oth  O£. 
18  Henry  VIII.  which  is  preferved  in  the  Exchequer. 
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in  weighing  the  precious  metals ;  and  nearly  the  fame  that 
was  made  ufe  of, -for  the  fame  purpofe,  in  the  principal  cities 
of  Germany :  this  Pound  was  called  by  French  writers  the 
Rochelle  Pound a.  Henry  VIII.  in  the  18th  year  of  his  reign 
forbade  the  ufe  of  the  Tower  Pound  in  his  Mint,  and  intro- 
duced the  Troy  Pound  in  its  Head,  which  has  continued  to  be 
ufed  there  ever  fince. 

At  the  acceffion  of  William  I.  to  the  throne  of  England, 
the  Pound  in  tale  of  the  Silver  Coins  current  in  this  kingdom 
was  equal  to  the  Pound  weight  of  ftandard  Silver,  that  is,  the 
Tower  Pound  before  mentioned.  The  Pound  in  tale  was  di- 
vided into  twenty  Shillings,  and  each  Shilling  into  twelve 
Pence  or  Sterlings.  The  Pound  weight  was  divided  into 
twelve  ounces*,  and  each  ounce  into  twenty  pennyweights ; 
fo  that  each  Penny  or  Sterling  weighed  one  pennyweight  or 
twenty-four  grains.  The  only  Coins  made  in  this  early  period 
were  Pennies  or  Sterlings.  This  iimple  fyitem  of  Coinage,  by 
which  the  Pound  in  tale  was  made  equal  to  the  Pound  in 
weight,  and  was  divided  in  the  manner  before  mentioned,  is 
fuppofed  to  have  been  firfl  introduced  by  Charlemagne  into 
France  and  his  other  extenfive  dominions,  towards  the  end  see  LC  Bianc, 
of  the  eighth  century.  It  might  have  been  introduced  from  P 
thence  into  this  ifland  in  the  time  of  our  Saxon  anceftors,  by 
the  influence  of  the  Norman  Princes,  who  had  a  considerable 
connection  with  this  kingdom,  before  William,  Duke  of  Nor- 

*  It  is  natural  to  conclude,  that  the  Englift  Pound  and  the  Rochelle  Pound 
might  be  the  fame ;  for,  in  ancient  times,  the  city  of  Rochelle  was,  for  a 
long  period,  under  the  dominion  of  the  Englifh  Princes. 
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mandj,  took  poffeffion  of  the  throne.  The  fyftem  of  Coinage, 
thus  defcribed,  continued  without  any  alteration  in  the  weight 
of  our  Silver  Monies  till  the  28th  of  Edward  I.  It  is  true, 
that  Half  Pennies,  then  frequently  called  Mailles,  as  well  as 
Farthings,  were  introduced  by  Henry  I.  Pennies  however 
were  llill,  during  the  whole  of  this  period,  the  higheft  deno- 
mination of  our  Silver  Coins. 

Edward  I.  in  his  28th  year,  firft  debafed  our  Silver  Coins. 

Before  I  proceed  to  give  an  account  of  the  fucceflive  de- 
bafements,  made  in  our  Coins,  it  is  proper  to  obferve,  that 
Coins  may  be  debafed  in  three  different  ways. 

Firft,  By  diminishing  the  quantity  or  weight  of  the  metal 
of  a  certain  flandard,  of  which  any  Coin  of  a  given  denomi- 
nation is  made. 

Secondly,  By  railing  the  nominal  value  of  Coins  of  a  given 
weight,  and  made  of  a  metal  of  a  certain  liandard ;  that  is,  by 
making  them  current,  or  legal  tender,  at  a  higher  rate,  than 
that  at  which  they  paiTed  before. 

Thirdly,  By  lowering  the  ftandard  or  finenefs  of  the  metal, 
of  which  Coins  of  a  given  weight  and  denomination  are  made; 
that  is,  by  diminifhing  the  quantity  of  pure  metal,  and  pro- 
portionally increafing  the  quantity  of  alloy. 

I  fliull  be  enabled  to  ftate  in  a  clearer  light  the  fucceflive 
debafements  made  in  the  Coins  of  this  realm,  if  I  arrange 

them, 
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them,  in  conformity  to  the  different  manners  of  debafing  Coins 
before  Hated,  under  the  following  heads. 

Firft,  The  alterations  and  debafements  made  in  the  Silver 
Coins  of  this  realm,  by  diminiming  the  quantity  or  weight 
of  ftandard  Silver  put  into  them.  The  Silver  Coins  have 
always  been  debafed  in  this  manner,  except  in  the  fhort 
period  of  nine  years,  from  the  34th  Henry  VIII.  to  the 
Oth  Edward  VI. 

Secondly,  The  alterations  and  debafements  made  in  the 
Gold  Coins  of  this  realm,  either  by  diminiming  the  quantity 
or  weight  of  the  Gokj,  put  into  them,  or  by  railing  the  nomi- 
nal value  of  the  exiiling  Coins,  in  order  to  preferve  the  relative 
proportion  or  value  of  the  Gold  Coins  with  that  of  the  Silver 
Coins  current  at  fucceflive  periods.  The  Gold  Coins  of  the 
realm  have  been  debafed  in  both  thefe  manners,  but  more 
frequently  in  the  latter. 

Thirdly,  I  mall  referve  for  a  diflincl:  head  an  account  of  the 
extraordinary  and  violent  alterations  and  debafements,  that 
were  made  in  the  Coins  of  this  realm,  particularly  by  lower- 
ing the  ftandard  of  the  metal  put  into  the  Silver  Coins,  during 
the  fhort  period  before  mentioned.  At  the  end  of  that  period, 
a  reformation  of  the  Coins  of  the  realm,  from  the  late  unex- 
ampled debafements,  commenced,  though  it  was  not  com- 
pleted, and  though  the  old  Itandard  of  the  Silver  put  into  our 
Coins  was  not  perfectly  reilored  till  the  2d  Elizabeth.  The 
various  and  violent  proceedings,  which  took  place  from  the 
34th  Henry  VIII.  to  the  6th  Edward  VI.  may  be  conlidered 

as 
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as  a  fort  of  -convulfion  in  the  monetary  fyftem,  and  proper 
therefore  for  a  leparate  head. 

It  is  neceiTary,  in  calculating  thefe  debafements,  to  adhere 
to  one  and  the  fame  weight ;  and  as  the  Tower  Pound  was 
the  longeft  in  ufe,  I  mall  make  my  calculations  according  to 
the  Tower  Pound.  x 

It  has  already  been  Hated,  that  Edward  I.  in  the  28th  year 
of  his  reign,  firfl  debafed  the  Silver  Corns  of  this  realm. 

In  this  year  he  diminimed  the  quantity  or  weight  of  Ster- 
ling Silver,  in  the  Silver  Coins  of  the  feveral  denominations 
made  at  his  Mint.  He  coined  the  Pound  weight  of  Sterling 
Silver  into  twenty  Shillings  and  three  Pence  in  tale  ;  fo  that 
the  Pound  Sterling  in  tale  was  thereby  debafed  1^7  per  cent. 

This  King  firfl  coined  Silver  Groats  of  the  value  of  four 
Pennies,  which  took  the  name  of  Groats  from  their  being 
larger  Coins,  than  any  that  had  yet  been  made.  The  Groats 
coined  by  this  Prince  were  but  few  ;  and  this  denomination 
of  Money  did  not  become  generally  current  till  the  reign  of 
Edward  III. 

The  iecond  debafement  of  our  Silver  Coins  was  in  the  18th 
Edward  III.  who  then  coined  the  Tower  Pound  of  Sterling 
Silver  into  twenty-two  Shillings  and  two  Pence  in  tale ;  and 
the  Pound  Sterling  in  tale  was  thereby  further  debafed  8  ,50V7V 
per  cent. 
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The  third  debafement  of  our  Silver  Coins  was  in  the  *20th 
year  of  the  fame  King,  who  then  coined  the  Tower  Pound  of 
Sterling  Silver  into  twenty- two  Shillings  and  fix  Pence  in  tale; 
and  the  Pound  Sterling  in  tale  was  thereby  further  debafed 

1-HT7  Per  cent- 

The  fourth  debafement  of  our  Silver  Coins  was  in  the  27th 
year  of  this  King,  who  then  coined  the  Tower  Pound  of  Ster- 
ling Silver  into  twenty-five  Shillings  in  tale ;  and  the  Pound 
Sterling  in  tale  was  thereby  further  debafed  8|.  per  cent. 

The  fifth  debafement  of  our  Silver  Coins  was  in  the  13th 
Henry  IV.  who  then  coined  the  Tower  Pound  of  Sterling  Sil- 
ver into  thirty  Shillings  in  tale ;  and  the  Pound  Sterling  in  tale 
was  thereby  further  debafed  13§  per  cent. 

The  fixth  debafement  of  our  Silver  Coins  was  in  the  4th 
of  Edward  IV.  who  then  coined  the  Tower  Pound  of  Sterling 
Silver  into  thirty-feven  Shillings  and  fix  Pence  in  tale  ;  and 
the  Pound  Sterling  in  tale  was  thereby  further  debafed  1 3 1  per 
cent. 

Henry  VII.  who  made  no  change  in  the  weight  of  his  Sil- 
ver Coins,  firfl  coined  Shillings,  which  had  before  been  only  a 
Money  of  Account.  Shillings  however  did  not  become  gene- 

a  Stow  imputes  this  debafement  to  the  advice  of  William  Edington,  Bifliop 
of  Winchester,  and  Treafurer  of  England.  He  calls  him  a  perfon  (( loving 
t(  the  King's  commoditie  more  than  the  wealth  of  the  realme  and  common 
"  people,"  and  adds,  that ((  victuals  and  merchandife  became  dearer  through, 
te  the  whole  realme." 
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rally  current  till  the  reign  of  his  fuccefFor  Henry  VIII.  and 
they  were  then  commonly  called  Teflons. 

The  feventh  debafement  of  our  Silver  Coins  was  in  the  1 8th 
year  of  Henry  VIII.  who  then  coined  the  Pound  Troy  of  Ster- 
ling Silver  into  forty-five  Shillings,  or  according  to  the  Tower 
Pound  into  42s  2|d;  and  the  Pound  Sterling  in  tale  was  there- 
by further  debafed  5fy  per  cent. 

This  King  firft  coined  Crown  Pieces  of  Silver  of  the  no- 
minal value  of  five  Shillings  ;  but  it  is  fuppofed  that  he  made 
but  few  of  them,  and  that  they  did  not  become  generally  cur- 
rent till  the  reign  of  Queen  Mary. 

In  the  reign  of  Queen  Mary  Silver  Half  Crowns  were  firft 
coined,  and  Silver  Crowns  became  generally  current. 

The  eighth  debafement,  of  which  I  mall  take  notice  under 
this  head,  was  in  the  2d  year  of  Queen  Elizabeth.  Of  the 
great  and  extraordinary  debafements  in  the  ilandard  of  the 
metal  of  which  our  Coins  were  made,  between  the  18th 
Henry  VIII.  and  the  6th  Edward  VI.  as  well  as  of  the  pro- 
ceedings for  the  reformation  of  the  Coin  in  the  laft  year  of 
the  reign  of  Edward  VI.  and  alfo  during  the  whole  of  the 
reign  of  Queen  Mary  to  the  2d  of  Elizabeth,  I  lhall  give  a 
fcparate  account  hereafter. 

Queen  Elizabeth,  in  the  fecond  year  of  her  reign,  reftored 
the  Silver  Coins  of  her  realm  to  the  ftandard  of  old  Sterling, 
and  me  coined  the  Pound  Troy  of  Sterling  Silver  into  fatty 

Shillings 
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Shillings  in  tale,  or  according  to  the  Tower  Pound  into  5Cs  3d; 
and  the  Pound  Sterling  in  tale,  compared  with  what  it  had 
been  in  the  18th  Henry  VIII.  was  thereby  further  debafed 
llf^-  per  cent. 

The  ninth  and  laft  debafement  of  our  Silver  Coins  was  in 
the  43d  Elizabeth,  who  then  coined  the  Pound  Troy  of  Ster- 
ling Silver  into  fixty-two  Shillings,  or  according  to  the  Tower 
Pound  into  58s  lid;  and  the  Pound  Sterling  in  tale  was 
thereby  further  debafed  1  ^~  per  cent. 

The  total  of  the  debafements  from  the  1ft  William  I.  when 
the  Tower  Pound  in  weight  and  the  Pound  in  tale  were  the 
fame,  was  now  ^|~  or  65—  per  cent. 

So  that  the  value  of  a  Pound  in  tale  is  now  lefs  than  it  was 
in  the  ifl  of  William  I.  in  the  ratio  of  f-f  to  1,  or  32  to  93. 

It  appears,  from  the  hiftory  of  this  country,  that  other  pro- 
pofals  for  debating  the  Silver  Coins  of  the  realm  were  under 
consideration,  but  were  never  carried  into  execution.  In  the 
year  I56l,  the  3d  Elizabeth,  many  of  the  miniilers  of  this 
Queen  advifed  her  Majeily  to  make  a  new  debafement  in 
thefe  Coins;  but  the  Lord  Treafurer  Burleigh  oppofed  this  See Sir Robert 

Cotton's  poft- 

meafure,  and  prevented  it;  and  he  refilled  with  fpirit  every  hu™ousWorks« 
attempt  of  the  like  nature,  as  long  as  he  continued  in  power. 
After  his  deceafe,  Queen  Elizabeth  was  induced,  in  the  43d 
year  of  her  reign,  to  make  the  ninth  and  laft  debafement  of 
the  Silver  Coins,  as  before  ffeted. 
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In  iOl2,  the  Qth  James  I.  a  proportion  was  made  for  de- 
haling  the  Silver  Coins,  by  coining  Silver  at  10  oz.  10  dwts. 
fine,  and  by  cutting  the  Pound  Troy  into  64  Shillings.  Ano- 
ther propofition  was  made  in  the  fame  year  for  debating  the 
Silver  Coins,  by  cutting  a  Pound  Troy  of  ftandard  Silver  into 
64  Shillings.  And  in  l6lQ,  the  lOth  James  I.  directions  were 
actually  given  to  the  Attorney  General  to  prepare  new  inden- 
tures, by  which  the  Pound  Troy  of  ftandard  Silver  fhould  be 
coined  into  CO  Shillings  ;  but  thefe  directions  were  foon  after- 
wards recalled  ;  and  by  the  advice  of  eminent  merchants,  as 
well  as  of  the  Officers  of  the  Mint,  and'  occafionally  of  Sir 
Francis  Bacon,  afterwards  Lord  Verulam,  all  thefe  propofals 
were  rejected. 

In  1627,  the  2d  year  of  the  reign  of  Charles  I.  another 
propofition  was  made  for  debafing  the  Silver  Coins,  by  cut- 
ting the  Poimd  Troy  of  ftandard  Silver  into  70  Shillings  and 
G  Pence.     On  which  occafipn,  Sir  Robert  Cotton  made  the 
see  sir  Robert  famous  fpeech  publiflied  in  his  pofthumous  Works  againft  the 

JHlft-  A  a  X 

humous  works  debafement  of  the  Silver  Coin,  which  has  been  attributed  to 
P.  263. 

Sir  Thomas  Roe.  And  in  1040,  the  15th  Charles  I.  other 
propofals  were  made  for  debafing  the  Silver  Coin,  by  dimi- 
nifhing  the  quantity  of  pure  Silver  put  into  thefe  Coins,  and 
proportionally  increafing  the  alloy ;  but  all  thefe  proportions 
were  rejected. 

The  propofition  of  Mr.  Lowndes  for  debafing  the  Silver 
Coins,  in  his  Report  to  the  Lords  of  the  Treafury  in  1695,  in 
which  he  recommends,  that  the  Pound  Troy  of  ftandard  Silver 
(liould  be  coined  into  775  6d,  is  well  known.  It  was  refifted 
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by  Mr.  Locke  in  his  Treatife,  intituled,  "  Further  Confidera- 
"  tions  concerning  railing  the  value  of  Money/*  Some  of  the 
members  of  the  Government  at  that  time  are  fuppofed  to  have 
favoured  this  proportion ;  but  King  William  and  his  Parlia- 
ment rejected  it. 

I  will,  in  the  next  place,  proceed  to  the  fecond  head,  under 
which  I  have  arranged  the  alterations  and  debafements  made 
in  the  Coins  of  this  realm.  The  alterations,  under -this  head, 
were  pradifed  on  our  Gold  Coins;  and  in  two  different  ways; 
fometimes,  by  diminishing  the  quantity  of  Gold  put  into  the 
current  Gold  Coins  of  a  given  denomination ;  but  more  fre- 
quently, by  railing  the  nominal  value  of  thefe  Coins,  with  an 
evident  intention  of  preferring  a  proportionate  value  between 
them  and  the  Silver  Coins  intended  to  be  current,  according 
to  the  relative  value  of  Gold  to  Silver  at  the  market  in  each 
relpe&ive  period.  , 

It  is  not  neceilary  on  this  occalion  to  lay  any  thing  on  the 
queftion,  fo  much  agitated  by  antiquaries,  whether  any,  and 
what  Coins  of  Gold  were  made  by  the  Britilh  or  Saxon  Mon- 
archs  of  this  country,  at  their  Mints.  It  is  probable  that,  in 
times  of  peace  and  prolperity,  fome  Gold  Coins  might  occa- 
lionally  have  been  made  by  the  Monarchs  of  thefe  two  races; 
but  after  the  kingdom  had  been  wafted  and  reduced  to  a  Hate 
of  the  greateft  poverty  by  the  fuccelTive  invasions  of  the 
Saxons  and  Danes,  there  appears  to  have  been  an  interval  of 
many  years,  in  which  no  Gold  Coins  were  made  at  any  Mint 
in  this  country.  And  as  far  as  any  difcovery  has  hitherto 
been  made,  it  is  certain,  that  no  fuch  Coins  were  ftruck  at  the 

Englilh 
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Englifh  Mint  from  the  lit  William  I.  to  the  41  ft  year  of 
Henry  111.  that  is,  during  a  period  of  one  hundred  and  ninety- 
one  years. 

It  was  generally  believed  till  the  year  1732,  that  Edward  III. 
was  the  firft  of  the  Englifh  Kings  who  coined  at  their  Mints 
any  Gold  Coins :  but  in  a  manufcript  preferred  in  the  Archives 
of  the  city  of  London,  it  was  then  difcovered,  that  Henry  III. 
in  the  latter  part  of  his  reign,  that  is,  in  his  41  ft  year,  made 
what  was  called  a  Penny  of  fine  Gold,  weighing  two  Ster- 
lings, or  the  120th  part  of  the  Tower  Pound;  which  Gold 
Penny  was  to  pafs  for  twenty  Sterlings  or  Silver  Pennies  in 
tale ;  and  this  information  has  lince  been  confirmed  by  the 
difcovery  of  an  original  precept,  directed  to  the  Mayor  and 
Sheriffs  of  the  City  of  London,  to  enforce  the  currency  of  this 
Gold  Money,  and  by  feveral  liberates,  in  which  thefe  Gold 
Pennies  are  mentioned,  among  the  records  in  the  Tower. 
Thefe  Gold  Coins  were  called  Pennies,  becaufe  the  word 
Penny,  or,  in  the  French  language,  Denier,  was  in  thefe  early 
limes  the  common  term  for  Money  in  general,  of  whatever 
metal  it  might  be  made  :  and  the  French  King  St.  Lewis,  who 
was  cotemporary  with  Henry  III.  firft  made  a  Gold  Coin, 
which  was  called  Denier  a  V Aignel,  the  figure  of  a  lamb  or 
iheep  being  imprefled  upon  it.  It  is  probable  however,  that 
thefe  Gold  Pennies  were  not  coined  by  Henry  III.  in  any 
great  number  :  one  only  fpecimen  of  his  Gold  Coins  has  yet 
been  dilcovercd.  It  is  certain  that  the  citizens  of  London 
made  reprefentations  againft  thefe  Gold  Coins  very  foon  after 
they  were  firft  iifued;  and  the  King  put  forth  a  proclamation, 
declaring  that  nobody  was  obliged  to  take  them,  and  whoever 

chofe 


chofe  to  receive  them  in  payment  might  bring  them  to  his 
Exchange,  and  receive  there  the  value,  at  which  each  had  been 
made  current;  but  half  a  Sterling,  or  the  value  of  half  a  Silver 
Penny,  was  to  be  deducted,  probably  to  compenfate  the  charge 
of  Coinage.  From  thefe  circumftances  it  may  be  inferred, 
that  thefe  Gold  Pennies  did  not  then  get  into  general  circu- 
lation. There  is  hitherto  no  evidence,  that  the  two  imme- 
diate fucceflbrs  of  this  King,  that  is,  either  Edward  I.  or 
Edward  II.  ever  made  any  Gold  Coins  at  their  Mints.  It  is 
not  indeed  furprifing,  that  in  thefe  early  times  no  Gold  fhould 
have  been  coined  at  the  Englim  Mint.  In  the  reigns  of  Wil- 
liam I.  and  William  II.  and  during  a  great  part  of  the  reign 
of  Henry  I.  the  King's  rents,  arifinp*  from  his  demefnes.  see 

.  .  Hiftoryof  the 

(which  were  at  that  time  the  principal  part  of  the  Royal  re-  Exchequer. 
venue),  though  referved  in  Money,  were  anfwered  in  cattle,  See  Sir  Mat- 

-  *  thew  Hale,  p. 

corn,  and  other  provisions,  "  becaufe  Money  was  then  fcarce  w  where  he 

*  refers  to  the 

"  among  the  people."  The  rents  of  private  landholders  con- 
tinued  to  be  paid  in  kind  to  a  Hill  later  period.  The  com- 
merce of  the  country,  whether  foreign  or  internal,  was  during 
this  period  of  no  great  extent.  It  is  probable  therefore,  that 
the  quantity  even  of  Silver  Money  in  circulation  could  not  be 
great ;  and  the  largeft  denomination  of  it,  hitherto  in  cur- 
rency, was  but  a  Penny  or  Sterling,  equal  in  value  to  fome- 
thing  lefs  than  three  Pennies  of  our  prefent  Money.  There 
could  then  of  courfe  be  little  occasion,  in  the  internal  traffic  of 
the  kingdom,  for  Coins  made  of  Gold.  It  is  not  improbable 
however  that  a  fmall  quantity  of  the  Gold  Coins  of  foreign 
countries  might  be  brought  into  the  kingdom,  by  means  of 
our  foreign  commerce,  and  be  occasionally  current  within  it. 
Our  ancient  records  make  frequent  mention  of  Byzants  ;  and 

it 
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it  is  certain,  that  there  were  at  that  time  circulating  through 

every  part  of  Europe,  and  employed  in  the  payment  of  larger 

fums,  Gold  Coins  made  by  the  Greek  Emperors  of  Conftanti- 

<*  DU  cange-s  nople,  called  Byzants,  or  Byzantines.     Thefe  were  made  of 

rloflary  and  ..  _  . 

uppiemcnt,     fine  Gold,  that  is,  of  24   carats  fine.     Antiquaries  are   not 

rticlc  By/ant.  .  .  /-IT*  ••  111 

concerning  the  weight  of  the  iJyzants  ;  it  is  probable 


or  DU  cangc  however,  that  each  of  them  originally  weighed  a  Drachma, 
or  Dram,  that  is,  the  eighth  part  of  an  ounce,  fo  that  its  value 
was  nearly  equal  to  1  o  Shillings  of  our  prefent  Money.  After 
the  example  of  the  Greek  Emperors,  other  Sovereigns  of  Eu- 
rope made  Gold  Coins,  which  they  called  Byzantines,  though 
of  a  different  weight  and  value;  and  the  feveral  forts  of  By- 
zantines made  in  different  countries  were  on  this  account  oc- 
cafionally  diftinguifhed,  by  adding  to  their  original  name  that 
of  the  people,  or  country,  where  they  were  made.  In  a  fub- 
fequent  period,  that  is,  about  the  year  1252,  another  fort  of 
Gold  Coin  was  introduced  into  circulation  among  the  nations 
of  Europe  ;  they  were  firft  coined  at  Florence,  and  therefore 

;ee  DU  cane's  Were  called  Florences.     They  were  probably  made  in  imita- 

iloffary  and  t  •*  L  •> 

j.u.picment,     tion  of  the  Byzantines  ;  for  about  this  time  the  Greek  Refu- 

irticle  Flo-  J 


gees  began  to  fly  from  Constantinople,  and  fought  an  afylum 
principally  in  Florence.     Thefe  Florences  were  made  alfo  of 
fine  Gold,  and  an  ounce  was  coined  into  eight  of  them  ;  and 
they  were  therefore  originally  of  the  fame  weight  and  value 
;«LC  Bianc,    as  the  Byzantines.   Le  Blanc  obferves,  that  thefe  Coins,  called 
'  ro  Florences,  were  very  famous  in  every  part  of  Europe  ;  and 

that  there  was  hardly  a  Sovereign,  who  did  not  make  them  : 
he  even  thinks,  that  this  name  of  Florences  was  for  fome  time 
given  to  every  fort  of  Gold  Money,  whatever  the  value  or 
weight  of  it  might  be.  It  is  certain,  however,  that  thefe 
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Florences,  or  Florins,  were  by  degrees  very  much  depreciated, 
and  that  at  length  Coins  of  the  fame  name  were  made  of  Sil- 
ver ;  and  Florins  of  this  lail  defcription  are  the  Money  of  Ac- 
count, in  many  countries,  to  this  day. 

When  Edward  III.  at  the  commencement  of  the  18th  year 
of  his  reign,  began  to  make  Gold  Coins  at  the  Engliih  Mint, 
the  people  of  this  kingdom,  following  the  example  fet  them 
in  many  countries  on  the  continent,  frequently  called  thefe 
new  Gold  Coins,  Florences,  or  Florins  :  and  in  the  Proclama-  See  Martin 
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tion  for  giving  them  currency,  they  are  faid  to  weigh  ';  Deux  °fo^gli(h  Gold 
"  petits  Florins  de  Florence  de  bons  Pols"     They  were  in  fact  P-  I2I«  I22- 


nearly  of  that  weight,  for  they  weighed  4  dwts.  19  i  grs. 
They  were  made  of  Gold  of  the  old  Englilh  flandard,  that  is, 
23  carats  3i  grains  fine,  and  |  gr.  alloy  ;  50  of  them  were 
coined  out  of  a  Tower  Pound  weight  of  Gold,  making  in  tale 
15l  of  the  Money  of  that  time  ;  and  each  of  them  was  cur- 
rent for  6s  of  that  money,  and  was  intrinsically  worth  about 
igs  of  our  prefent  Money.  At  the  fame  time  he  coined  pieces, 
weighing,  fome  of  them,  half  of  that  before  mentioned,  and 
others  a  quarter,  but  all  of  the  fame  finenefs,  and  in  due  pro- 
portion :  and  as  the  Tower  Pound  of  ftandard  Silver  was  then 
coined  into  22s  2d,  the  value  of  a  Pound  of  fine  Gold,  com- 
pared with  the  value  of  a  Pound  of  fine  Silver,  was  eilimated 
as  I2^f~  to  l.  The  Gold  in  thefe  Coins  was  thought  to  be 
overvalued,  in  proportion  to  the  Silver  Coin  then  current,  and 
they  were  on  that  account  generally  refufed  in  payment.  For 
this  reafon,  they  were  ordered  by  a  Proclamation,  dated  the  Rymer,  T.  5. 
Qth  July  in  the  fame  year,  to  be  taken  in  payment  only  with 
the  confent  of  thofe,  to  whom  they  were  offered;  and  by  ibid.  p.  4x4. 
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another  Proclamation,  dated  20th  Auguft  following,  they  were 
ordered  to  be  no  longer  current.  It  is  probable  that  they  were 
generally  brought  to  the  Mint,  and  recoined;  for  none  of  them 
have  yet  been  found,  except  a  Quarter  Florin. 

On  the  Qth  July  of  the  fame  year,  this  King  iiTued  three 
new  forts  of  Gold  Money  ;  one  to  be  called  the  Noble  d'Or, 
or  Noble,  ordered  to  be  of  the  weight  of  6  dwts.  1 1  gr.  which 
was  to  pafs  at  6s  8d,  or  half  a  Mark  in  tale.     It  was  made  of 
Gold  of  the  old  tfandard.     At  the  lame  time  he  coined  Half 
Nobles,  fometimes  called  Maille  Nobles,  and  Quarter  Nobles, 
fometimes  called  Farthing  Nobles,  in  due  proportion.     The 
Tower  Pound  of  Gold  was  to  be  coined  into  39 i  of  thefe  No- 
bles, and  to  pafs  in  tale  at  13l  3s  4d  of  the  Money  of  that 
time  ;  and  as  the  Tower  Pound  of  Silver  was  Hill  coined  into 
22s  2d,  the  value  of  a  Pound  of  fine  Gold,  compared  with  the 
value  of  a  Pound  of  fine  Silver,  was  now  eftimated  as  1 1  aV/oV 
to  1 .     This  new  Gold  Coin  was  not  at  firft  acceptable  to  the 
people,  and  it  was  therefore  ordered,  that  no  one  mould  be 
obliged  to  take  it  in  payment  for  any  fum  lefs  than  twenty 
Shillings.     But  as  it  probably  became  in  a  fhort  time  more 
acceptable,  it  was  foon  afterwards  ordered  not  to  be  refufed 
in  any  payment  whatfoever.     In  this  manner  Coins  of  Gold 
made  at  the  Engliih  Mint. were  at  length  introduced  into  ge- 
neral circulation  among  the  people,  though  with  fome  diffi- 
culty.    At  this  time  the  commerce  of  the  kingdom  began 
greatly  to  increafe  ;  and  Edward  III.  had  given  fecurity  to  it, 
by  feveral  naval  victories  lately  obtained,  particularly  by  one, 
in  which  he  had  deflroyed  the  French  navy,  off  the  coafl  of 
Flanders.     In  commemoration  of  this  great  event,  there  was 
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placed  on  the  face  of  thefe  Nobles,  the  King,  ftanding  in  the 
center  of  a  fhip,  armed,  with  his  fword  drawn  in  his  right 
hand,  and  his  ftiield  in  his  left  ;  and  Gold  Coins,  with  nearly 
a  limilar  device,  continued  to  be  made  at  the  Englifh  Mint, 
for  more  than  two  centuries  and  a  half,  fubfequent  to  this 
period. 

In  the  20th  year  of  this  King's  reign,  when  he  a  fecond 
time  debafed  his  Silver  Money,  he  reduced  the  weight  of  the 
Nobles  to  5  dwts.  8ygrs.  and  he  at  the  fame  time  coined 
Half  and  Quarter  Nobles  in  due  proportion.  The  Nobles  were 
to  pafs,  as  before,  at  Os  8d.  A  Tower  Pound  of  Gold  of  the 
old  flandard  was  to  be  coined  into  42  Nobles,  and  was  to 
make  in  tale  141  of  the  Money  of  that  time;  and  as  the 
Tower  Pound*  of  Silver  was  then  coined  into  22s  6d,  the 
value  of  a  Pound  of  fine  Gold,  compared  with  the  value  of  a 
Pound  of  fine  Silver,  was  eliimated  as  llrlif  to  1. 


In  the  27th  year  of  this  King's  reign,  when  he  a  third  time 
debafed  his  Silver  Money,  he  reduced  the  weight  of  the  No- 
bles to  5  dwts.  8  grs.  making  Half  and  Quarter  Nobles  in  due 
proportion.  Thefe  Nobles  were  to  pafs,  as  before,  at  6s  8d. 
A  Tower  Pound  of  Gold  of  the  old  flandard  was  to  be  coined 
into  45  Nobles,  and  was  to  make  in  tale  151  of  the  Money 
of  that  time  ;  and  as  the  Tower  Pound  of  Silver  was  then 
coined  into  25s,  the  value  of  a  Pound  of  fine  Gold,  compared 
with  the  value  of  a  Pound  of  fine  Silver,  was  efti  mated  as 

H4  to  l. 


955 


In  the  13th  year  of  Henry  IV.  when  this  King  debafed  his 
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Silver  Coin,  he  reduced  the  weight  of  the  Nohles  to  4  dwts. 
19?  grs.  making  Half  and  Quarter  Nobles  in  due  proportion. 
The  Nobles  were  to  pafs,  as  before,  at  6s  8d.  A  Tower  Pound 
of  Gold  of  the  old  llandard  was  to  be  coined  into  50  Nobles, 
and  was  to  make  in  tale  161  13s  4d  of  the  Money  of  that 
time  ;  and  as  the  Tower  Pound  of  Silver  was  then  coined  into 
80s,  the  value  of  a  Pound  of  fine  Gold,  compared  with  the 
value  of  a  Pound  of  fine  Silver,  was  estimated  as  1 0777  to  l . 

From  that  period,  the  Kings  of  this  realm,  when  they  de- 
bafed  their  Silver  Coins,  by  diminiming  the  weight  of  them, 
introduced  a  new  method  of  preferring  the  relative  value  of 
Gold  to  Silver  in  their  Coins,  by  frequently  railing  the  nomi- 
nal value  of  the  Gold  Coins  then  in  currency,  and  by  obliging 
their  fubjecls  to  receive  them  at  this  increafed  value.  But  as 
the  people  were,  from  long  ufage,  now  accultomed  to  Gold 
Coins  of  a  certain  nominal  rate  and  value,  that  is,  of  half  a 
Mark,  or  6s  8d,  and  to  its  lubdivifions  3s  4d  and  is  8d,  the 
Kings  of  this  realm,  when  they  fo  raifed  the  nominal  value  of 
the  exitling  Gold  Coins,  generally  introduced  into  circulation 
new  pieces  of  Gold  Coin,  of  the  fame  nominal  values,  to 
which  the  people  had  been  accuftomed,  though  under  diffe- 
rent names  ;  and  when,  in  a  fubfequent  period,  Gold  Coins, 
of  the  nominal  value  of  20  Shillings,  and  lo  Shillings,  were 
introduced  into  currency,  the  fame  practice  w^as  adopted, 
whenever  any  alterations  were  made  in  fuch  Gold  Coins. 

In  the  4th  year  of  the  reign  of  Edward  IV.  when  this  King 
debated  his  Silver  Coin,  he  raifed  the  value  of  the  Nobles  then 
in  circulation,  from  6s  8d  to  8s  4d.  But  he  foon  afterwards 
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made  a  new  Gold  Coin,  which  he  called  an  Angel,  becaufe 
there  was  reprefented  an  Angel  on  the  face  of  it.  He  conti- 
nued however  the  figure  of  a  Ihip  ;  but  he  placed  it  on  the 
reverfe  of  this  Coin.  Each  of  thefe  Angels  was  to  be  current 
at  6s  8d,  weighing  3  dwts.  13i  grs.  He  made  Angelets,  or 
Half  Angels,  in  due  proportion.  A  Tower  Pound  of  Gold  of 
the  old  ftandard  was  to  be  coined  into  fixty-feven  Angels  and 
a  half,  and  was  to  make  in  tale  22l  los.  This  King  continued 
however  to  coin  Nobles,  Half  Nobles,  and  Quarter  Nobles, 
precifely  of  the  fame  weights  as  thofe  made  in  the  27th  year 
of  Edward  III.  which  were  now  to  pafs  at  10  Shillings  ;  but 
they  received  a  new  name,  and  were  called  Rials,  or  Rofe 
Nobles.  A  Tower  Pound  of  Gold  of  the  old  ftandard  was  to 
be  coined  into  45  of  thefe  Nobles,  and  was  to  make  in  tale 
221  los  of  the  Money  of  that  time.  An  Angel  and  a  Half 
were  of  the  fame  rate  and  value  as  one  Rial,  or  Rofe  Noble ; 
and  as  the  Tower  Pound  of  Silver  was  then  coined  into  3  7s  6d, 
the  value  of  a  Pound  of  fine  Gold,  compared  with  the  value 
of  a  Pound  of  fine  Silver,  was  eftimated,  as  in  the  27th  Ed- 
ward III.  in  the  proportion  of  ll~  to  1. 

Though  Henry  VII.  did  not  debafe  either  his  Gold  or  Silver 
Coins,  he  introduced  a  new  fort  of  Gold  Coin  into  currency, 
which  was  to  pafs  for  20  Shillings,  and  weighed  lo  dwts. 
16  grs.  which  was  exadlly  double  the  weight  of  the  Rial,  or 
Rofe  Noble,  which  then  palTed  at  lo  Shillings.  It  was  called 
a  Sovereign,  or  Double  Rial ;  but  very  few  of  them  were 
coined  in  this  reign.  On  this  Sovereign,  or  Double  Rial,  the 
King  was  reprefented  fitting  on  his  throne  in  royal  robes,  and 
crowned. 

In 


46 

In  the  18th  year  of  Henry  VIII.  when  the  Silver  Coin  was 
again  debafed,  this  King  raifed  the  value  of  the  feveral  Gold 
Coins  then  in  circulation.  He  raifed  the  Sovereign,  or  Double 
Rial,  from  2os  to  22s  6d  ;  the  Rial,  from  los  to  1  is  3d ;  the 
Angel,  from  6s  8d  to  7s  6d  :  but  he  at  the  fame  time  made  a 
new  Gold  Coin  of  the  old  ftandard,  which  was  to  be  current 
at  6s  8d,  weighing  2  dwts.  23  grs.  Troy,  (which- weight  was 
at  this  time  firft  introduced  into  the  Englifli  Mint,)  and  he 
called  it  a  George  Noble.  He  coined  at  the  fame  time  Half 
George  Nobles,  (which  were  alfo  called  Forty  Penny  Pieces) 
in  due  proportion.  A  Troy  Pound  of  Gold  of  the  old  ftand- 
ard  was  to  be  coined  into  eighty-one  of  thefe  George  Nobles, 
and  was  to  make  in  tale  27!  of  the  Money  of  that  time.  This 
King  coined  alfo  at  the  fame  time  pieces  of  Gold  Coin  of  a 
new  ftandard,  that  is,  22  carats  fine,  and  2  alloy  ;  they  were 
called  Crowns,  and  each  of  thefe  Crowns  was  to  weigh  2  dwts. 
Qi  grs.  of  Gold  of  this  new  ftandard ;  and  was  to  pafs  for 
five  Shillings.  He  made  alfo  Half  Crowns  of  Gold  of  the  fame 
ftandard  in  due  proportion.  A  Troy  Pound  of  Gold  of  this 
new  ftandard  waa  to  be  coined  into  looi  Crowns,  and  was 
to  make  in  tale  251  2s  6d  of  the  Money  of  that  time  ;  and  as 
the  Tower  Pound  of  Silver  was  then  coined  into  45s,  the 
value  of  a  Pound  of  fine  Gold  in  Coins  of  the  old  ftandard, 
compared  with  the  value  of  a  Pound  of  fine  Silver,  was 
eftimated,  a&  in  the  4th  Edward  IV.  in  the  proportion  of 
1  lifr  to  l>  and  the  value  of  a  Pound  of  fine  Gold  in  Coins 
of  the  new  Standard,  compared  with  the  value  of  a  Pound 
of  fine  Silver,  was  eftimated  in  the  proportion  of  11^ 
to  1. 
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For  reafons  already  flated,  I  fhall  pafs  over  all  the  proceed- 
ings with  refpect  to  the  Gold  Coin,  from  the  118th  Henry  VIII. 
to  the  2d  Elizabeth.  Yet  it  will  be  proper  to  obferve,  that 
Edward  VI."  in  the  6th  year  of  his  reign,  raifed  the  value  of 
the  Sovereigns  of  the  old  ilandard  to  30  Shillings,  the  old 
Rials  to  15  Shillings,  the  Angels  to  1O  Shillings,  and  their  re- 
fpedive  fubdivifions  in  due  proportion.  He  coined  alfo,  in 
the  6th  year  of  his  reign,  Gold  Crowns  of  the  new  ilandard, 
weighing  1  dwt.  18?  grs.  and  Half  Crowns  in  proportion. 
His  Father  coined,  in  the  34th  year  of  his  reign,  Gold  Sove- 
reigns of  the  new  Ilandard,  which  were  to  pafs  at  twenty 
Shillings,  weighing  8  dwts.  8  grs.  Thefe  he  afterwards  re- 
duced to  8  dwts.  and  they  were  farther  reduced  by  Edward  VL 
in  the  faid  6th  year  of  his  reign,  to  7  dwts.  6|  grs.  In  this 
Hate  the  Gold  Coins  continued  during  all  the  reign  of  Queen 
Mary,  and  Queen  Elizabeth  found  them  in  this  Hate  at  her 
acceffion.  She  made  no  alteration  at  this  time,  either  in  the 
weight  or  the  value,  at  which  thefe  Gold  Coins  were  to  be 
current,  with  relpeft  to  the  Pound  in  tale  ;  but,  by  reiloring 
the  Silver  to  11  oz.  2  dwts.  fine,  and  18  dwts.  alloy,  me 
altered  the  value  of  the  Gold  Coins,  compared  with  thole  of 
Silver.  According  to  feveral  indentures,  before  her  43d  year, 
a  Troy  Pound  of  Gold  of  the  old  Ilandard  was  to  be  coined 
into  twenty-four  Sovereigns,  and  the  fmaller  pieces  of  Gold 
Coin  of  the,  old  Ilandard  in  due  proportion  ;  and  was  to  make 
in  tale  361  of  the  Money  of  that  time.  And  the  Troy  Pound 
of  Crown  Gold  of  the  new  Ilandard  was  to  be  coined  into 
33  Sovereigns,  and  the  fmaller  Gold  Coins  of  the  new  iland- 
ard  in  due  proportion  ;  and  was  to  make  in  tale  331  of  the 
Money  of  that  time.  And  as  the  Pound  of  Silver  was  then 
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coined  into  60  Shillings,  the  value  of  a  Pound  of  fine  Gold 
in  Coins  of  the  old  ftandard,  compared  with  the  value  of  a 
Pound  of  fine  Silver,  was  eftimated  in  the  proportion  of 
1  ]  LLL  t0  i  .  and  the  value  of  a  Pound  of  fine  Gold  in  Coins 
of  the  new  ftandard,  compared  with  the  value  of  a  Pound  of 
fine  Silver,  was  eftimated  as  11-—  to  l.  In  Coins  of  the  old 
ftandard  therefore,  the  relative  value  of  Gold  to  Silver  was  as 
in  the  18th  of  Henry  VIII.  but  in  Coins  of  the  new  ftandard, 
the  value  of  Gold,  when  compared  with  Silver,  was  lefs  by 
~,  than  in  that  period. 

In  the  43d  of  Elizabeth,  when  the  Silver  Coin  was  again 
debafed,  and  put  upon  the  footing  on  which  it  ftands  at  pre- 
fent,  this  Queen  diminimed  the  quantity  of  Gold,  which  Ihe 
put  into  her  Coins,  both  of  the  old  and  new  ftandard.  She 
reduced  the  weight  of  the  Angel  of  the  old  ftandard,  which 
had  before  weighed  3  dwts.  8  grs.  to  3  dwts.  7  grs.  and  the 
Half  and  Quarter  Angels  in  due  proportion.  The  Troy  Pound 
of  Gold  of  this  ftandard  was  to  be  coined  into  73  Angels,  and 
was  to  pafs  in  tale  at  361  los  of  the  Money  of  that  time. 
She  reduced  the  Sovereigns  of  the  new  ftandard,  which  had 
before  weighed  7  dwts.  64  grs.  to  7  dwts.  4  grs.  and  the 
fmallcr  Coins  of  this  new  ftandard  in  due  proportion.  The 
Troy  Pound  of  Gold  of  this  ftandard  was  to  be  coined  into 
33  Sovereigns  and  an  half,  and  was  to  pafs  in  tale  at  33l  los 
of  the  Money  of  that  time  ;  and  as  the  Pound  of  Silver  was 
then  coined  into  62s,  the  value  of  a  Pound  of  fine  Gold  in 
Coins  of  the  old  ftandard,  compared  with  the  value  of  a  Pound 
of  fine  Silver,  was  eftimated  as  loff—  to  l  ;  and  the  value  of 
a  Pound  of  fine  Gold  in  Coins  of  the  new  ftandard,  compared 
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with  the  value  of  a  Pound  of  fine  Silver,  was  eftimated  as 
loj^to  l. 

As  from  this  period  no  further  alteration  or  dehafement  has 
been  made  in  our  Silver  Coins,  I  am  now  only  to  confider, 
what  alteration  was  henceforth  made  in  our  Gold  Coins,  in 
order  to  bring  the  value  of  them  in  tale  to  a  due  proportion 
with  the  value  in  tale  of  our  Silver  Coins,  according  to  the 
relative  value  of  Gold  to  Silver  in  each  refpedive  period. 

It  is  fingular,  that  to  this  period,  though  the  Mines  of  Ame- 
rica had  long  been  difcovered,  and  great  quantities  of  the  pre- 
cious metals  had  in  confequence  thereof  been  imported  into 
Europe,  the  relative  prices  of  thefe  metals  do  not  appear  from 
the  Mint  indentures  to  have  very  much  varied  from  what  they 
had  been  in  former  times.  It  is  poffible  that  the  increafing 
luxury  of  the  different  countries  of  Europe,  in  plate  and  other 
articles  during  this  time,  might  have  employed  and  abforbed 
a  confiderable  part  of  the  Silver,  that  had  been  hitherto  im- 
ported ;  and  it  mould  be  recolle&ed,  that  the  productive  Sil- 
ver Mines  of  Potofi  had  not  then  been  difcovered  above  fifty- 
five  years.  However,  it  can  hardly  be  conceived,  that  fome 
rife  in  the  value  of  Gold,  compared  with  Silver,  had  not  at 
that  time  taken  place  in  the  market,  though  it  had  not  been 
obferved,  and  though  the  value  of  it  in  our  Gold  Coins  had 
not  been  raifed  in  confequence  thereof,  by  thofe  who  had  the 
direction  of  the  Englifh  Mint.  Queen  Elizabeth,  in  her  43d 
year,  eftimated  the  value  of  Gold  to  Silver,  even  in  a  lefs  pro- 
portion than  it  had  ever  been,  in  any  period  fince  the  18th 
Edward  III.  except  in  the  13th  Henry  IV.  and  except  in  the 
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nine  years  from  the  34th  Henry  VIII.  to  the  6th  Edward  VI. 
when  no  attention  appears  to  have  been  paid  to  the  relative 
values  of  thefe  precious  metals,  as  will  be  Hated  hereafter. 
But  from  this  period,  the  value  of  Gold,  compared  with  Sil- 
ver, appears,  even  from  the  Mint  indentures,  to  have  rifen 
rapidly ;  for  in  the  2d  and  3d  of  James  I.  this  Monarch  found 
it  neceflary,  on  that  account,  to  diminifh  the  weight  of  his 
Gold  Coins.  He  reduced  the  weight  of  the  Angel  of  the  old 
ilandard  from  3  dwts.  7  grs.  to  2  dwts.  23  grs.  and  the  other 
Gold  Coins  of  this  ilandard  in  due  proportion.  The  Troy 
Pound  of  Gold  of  this  Ilandard  was  to  be  coined  into  8 1  An- 
gels, and  was  to  pafs  in  tale  at  4ol  los  of  the  Money  of  that 
time.  He  reduced  the  Sovereign,  or  Piece  of  20  Shillings  of 
the  new  Ilandard,  from  7  dwts.  4  grs.  to  6  dwts.  loj  grs.  and 
the  fmaller  Gold  Coins  of  this  Ilandard  in  proportion.  The 
Troy  Pound  of  Gold  of  this  ilandard  was  to  be  coined  into 
3 71  Sovereigns;  and  was  to  pafs  in  tale  at  37!  4s  of  the  Money 
of  that  time :  and  as  the  Pound  of  Silver  was  then  coined 
into  C2s,  the  value  of  a  Pound  of  fine  Gold  in  Coins  of  the 
old  ilandard,  compared  with  the  value  of  a  Pound  of  fine 
Silver,  was  eflimated  as  12^-  to  l ;  and  the  value  of  a  Pound 
of  fine  Gold  in  Coins  of  the  new  ilandard,  compared  with 
the  value  of  a  Pound  of  fine  Silver,  was  eilimated  as  12—^ 
to  l .  This  was  a  rife  in  the  value  of  Gold  in  the  old  ilandard 
of  lof|  per  cent,  and  in  the  new  ilandard  of  1 1~  per  cent. 

To  diilinguiih  the  new  Sovereigns,  or  Twenty  Shilling 
Pieces,  made  by  this  King,  from  the  old,  he  changed  their 
name,  and  called  them  Unites;  and  further,  to  enable*his  fub- 
je&s  more  eafily  to  diilinguifh  the  nominal  value  of  this,  as 
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well  as  of  the  other  Gold  Coins  made  by  him,  he  now  began 
to  put  figures  on  the  face  of  them,  denoting  the  nominal  va- 
lue, at  which  they  were  refpeclively  to  be  current.  The 
practice  of  thus  afcertaining  the  nominal  value  of  Coins  had 
hitherto  been  applied  to  the  Silver  Coins  only,  ' 

This  King,  in  the  gth  year  of  his  reign,  raifed,  by  procla- 
mation, all  Gold  Coins  hitherto  in  circulation,  two  Shillings 
in  the  Pound,  or  1  o  per  cent,  fo  that  the  Rofe  Rial  was  to 
pafs  for  33  Shillings,  and  the  fmaller  Coins  of  this  ftandard 
in  due  proportion.  The  Unite  was  to  pafs  for  22  Shillings, 
and  the  fmaller  Gold  Coins  of  this  ftandard  in  due  propor- 
tion ;  which,  added  to  the  former  rife  in  the  2d  and  3d  year 
of  his  reign,  made  a  total  rife,  during  the  Ihort  fpace  of  feven 
years,  in  the  value  of  Gold,  compared  with  that  of  Silver,  of 
2off  per  cent,  in  Coins  of  the  old  ftandard,  and  of  21^7  per 
cent,  in  Coins  of  the  new  ftandard.  The  value  of  a  Pound 
of  fine  Gold  in  Coins  of  the  old  ftandard,  compared  with  the 
value  of  a  Pound  of  fine  Silver,  was  now  eftimated  as  1  Z\lll} 
to  l  ;  and  the  value  of  a  Pound  of  fine  Gold,  in  Coins  of  the 
new  ftandard,  compared  with  the  value  of  a  Pound  of  fine 
Sirver,  was  eftimated  as  ISff}  to  1.  This  King,  in  the  next 
year,  coined  Pieces  of  Gold  of  the  old  ftandard  to  pafs  for 
3os,  15s,  and  los,  proportionally  diminishing  their  weight. 

In  the  17th  year  of  this  King,  he  a  third  time  raifed  the 
value  of  Gold  in  his  Coins.  The  laft  mentioned  Piece  of  Gold 
Coin  of  the  old  ftandard,  which  in  the  1  oth  year  of  his  reign 
weighed  8  dwts.  4i  grs.  and  was  to  pafs  for  3os,  was  reduced 
to  8  dwts.  2  grs.  and  the  other  Gold  Coins  of  the  fame  ftarid- 
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ard,  in  like  proportion.  He  now  made  2os  Pieces  of  the  new 
(landard,  weighing  5  dwts.  20  \  grs.  which  were  called  Lau- 
rels; and  new  los  Pieces  called  Double  Crowns,  and  5s  Pieces 
called  Crowns,  diminilhing  their  weight  in  due  proportion  ; 
and  thereby  further  raifed  the  value  of  Gold  compared  with 
that  of  Silver  \-~  per  cent,  in  Coins  of  the  old  ilandard,  and 
~  per  cent,  in  Coins  of  the  new  ilandard.  The  value  of  a 
Pound  of  fine  Gold,  in  Coins  of  the  aid  ilandard,  compared 
with  the  value  of  a  Pound  of  fine  Silver,  was  now  eilimated 
as  187777  to  l  ;  and  the  value  of  a  Pound  of  fine  Gold,  in 
Coins  of  the  new  Ilandard,  compared  with  the  value  of  a 
Pound  of  fine  Silver,  was  eflimated  as  13}^  to  J . 

No  further  alteration  was  made  in  the  weight  of  the  Gold 
Coins,  or  in  their  relative  value  with  refpecl  to  the  Silver 
Coins,  during  the  remainder  of  this  King's  reign  ;  and  no 
alteration  in  either  of  thefe  refpects  was  ever  made  through 
the  whole  of  the  reign  of  Charles  I.  nor  during  the  time  of 
the  Commonwealth ;  but  the  perfons,  who  during  this  laft 
period  governed  the  kingdom,  changed  the  devices  on  the  face 
and  reverfe,  both  of  our  Gold  and  Silver  Coins. 

Charles  II.  at  his  Reiloration,  by  his  firll  indenture  with 
the  Mailer  of  the  Mint,  ordered,  that  his  Coins  mould  be 
made  exadly  the  fame  in  weight  and  finenefs,  as  thofe,  that 
had  been  made  in  the  time  of  his  Father,  Charles  I.:  but  in 
his  15th  year,  that  is,  the  3d  year  after  the  Reiloration,  he 
reduced  the  quantity  of  Gold,  which  he  put  into  his  Coins  of 
the  new  ilandard.  There  is  no  reafon  to  believe,  that  any 
Gold  Coins  of  the  old  ilandard  were  made  at  the  Mint  of  that 
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King,  or  in  any  fubfequent  reign.  The  weight  of  the  laft 
Twenty  Shilling  Piece  of  the  new  flandard,  which  was  called 
a  Laurel,  was  5  dwts.  2ol  grs.  The  weight  of  the  new  Piece 
of  the  lame  ilandard,  which  was  intended  in  like  manner  to 
pafs  for  2os,  was  5  dwts.  Q£  grs.  This  Piece  was  afterwards 
called  a  Guinea.  He  coined  alfo  Pieces,  which  were  to  pafs 
for  10  Shillings,  and  were  called  Half  Guineas.  He  coined 
no  other  Gold  Coins  of  this  ftandard,  except  a  few  double 
Guineas  and  Five  Pound  Pieces,  all  which  were  made  in  due 
proportion.  The  Troy  Pound  of  Gold,  of  the  new  Ilandard, 
was  to  be  coined  into  44!  of  thefe  20s  Pieces  or  Guineas, 
which  were  intended  to  pafs  in  tale  for  44l  los;  and  the  value 
of  a  Pound  of  fine  Gold,  compared  with  the  value  of  a  Pound 
of  fine  Silver,  was  then  eilimated  as  I4^l~  to  l ;  and  the  value 
of  Gold,  compared  with  that  of  Silver,  was  at  this  time  raifed 
B~  per  cent.  As  upon  the  accerTion  of  James  L  to  the  Ehglilb 
Crown,  the  value  of  a  Pound  of  fine  Gold,  compared  with  the 
value  of  a  Pound  of  fine  Silver,  was  eilimated  as  loJii  to  l, 
the  rife  in  the  value  of  Gold  in  the  fpace  of  fixty  years  was 
upon  the  whole  32fy  per  cent.:  and  as  it  can  hardly  be 
doubted,  that  moil  other  articles,  as  well  as  Gold,  increafed  in 

,          •ici'i  i  f     i   •      Chronicon  Pre- 

tneir  price,  compared  with  bilver,  during  the  whole  or  this  tiofum,  and  sir 
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period,  thole  who  were  entitled  to  receipts  from  ancient  fee-  burgh's  Tables 

r  i  .  '  founded  there- 

farm  or  other  rents,  as  well  as  annuities,  which  had  fubfifled  <>"• 

at  the  commencement  of  this  period,  mufl  have  lofl  in  effect, 
by  this  diminution  of  the  price  of  Silver,  nearly  one  third  of 
the  original  value  of  fuch  rents  and  annuities. 

From  the  account  thus  laid  before  Your  Majeily  of  the  va- 
riation in  the  relative  values  of  Gold  and  Silver,  as  eilimated 
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in  the  Mints  of  this  kingdom,  from  the  time  when  Gold  Coins 
were  firil  made  therein,  after  the  acceflion  of  William  I.  it 
appears,  that  in  the  41  ft  Henry  III.  fine  Gold  compared  with 
fine  Silver  was  eilimated  in  the  Gold  Coins  or  Pennies  made 
by  that  King,  at  a  lower  value,  than  in  any  fubfequent  period ; 
that  is,  as  Q~r  to  1  :  and  that  in  the  beginning  of  the  1 8th 
year  of  Edward  III.  when  he  firil  made  Florences,  or  Florins, 
the  value  of  fine  Gold,  compared  with  the  value  of  fine  Silver, 
was  eilimated  at  a  higher  rate  than  in  any  iubfequent  period 
previous  to  the  gth  James  I.  that  is,  as  12^^!  to  1.  It  has 
already  been  ilated,  that  the  people  were  diilatisfied  with  both 
thefe  valuations,  and  refufed  to  take  either  thefe  Gold  Pennies 
or  Florins  in  payment ;  though  it  may  feem  extraordinary, 
that  they  mould  not  have  been  ready  to  take  in  payment  the 
Gold  Coins  made  by  Henry  III.  as  the  Gold  in  them  was  va- 
lued fo  very  low.  On  the  other  hand,  the  complaints  of  the 
people  in  the  18th  Edward  III.  were  probably  well  founded  ; 
for  by  comparing  the  value  which  this  King  fet  on  the  Gold 
in  his  Florins,  with  the  value  at  which  it  was  eilimated  in  the 
Gold  Pennies  of  Henry  III.  the  rife  in  the  value  of  Gold  at 
the  market  during  this  interval  muil  indeed  have  been  very 
great,  to  juilify  Edward  III.  in  fetting  fo  high  a  value  on  it  in 
his  Florins.  In  confequence  however  of  thefe  complaints, 
this  King,  in  a  fubfequent  part  of  the  fame  year,  when  he 
firil  coined  Nobles,  reduced  the  value  of  Gold,  compared  with 
Silver,  in  thefe  Nobles,  to  the  proportion  of  1 1  ~^ST  to  1 ,  as 
has  been  before  ilated.  The  people  ilill  complained  that  the 
value  of  the  Gold  in  thefe  Nobles  was  rated  too  high,  and  for 
a  iliort  time  refufed  to  take  them  in  payment;  but  foon  after- 
wards they  became  fatisfied  with  this  valuation,  and  were 
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ready  to  receive  them  in  all  payments  whatfoever,  fo  that 
they  became  generally  current, 

It  is  difficult  to  explain,  on  any  juft  principles,  the  tranf- 
aclions  laft  Hated,  or  the  motives  which  influenced  the  opi- 
nions of  the  people  with  refpect  to  thefe  Coins.  The  moil 
probable  conjecture  is,  that  as  no  Gold  Coin  had  been  made 
at  the  Englifh  Mints  for  at  leaft  1Q5  years  previous  to  the 
41  ft  of  Henry  III.  and  probably  for  a  much  longer  period; 
and  as  the  people  had  during  that  time  carried  on  but  little 
commercial  intercourfe  with  foreign  nations,  the  price  of  Gold 
in  this  kingdom  might  be  very  low,  becaufe  there  had  been, 
during  the  whole  of  that  time,  the  lefs  ufe  and  demand  for  it. 
The  people  might  further  object  to  thele  new  Gold  Pennies, 
from  a  natural  aversion  to  novelty  in  a  bufmefs,  in  which  their 
interefts  were  fo  deeply  concerned :  but,  with  the  increasing 
commerce  of  the  kingdom,  this  metal  might  gradually  rife  in 
its  value  before  the  18th  Edward  III.  and  he  might  on  this 
account  be  induced  to  eftimate  the  value  of  it  in  his  Florins 
at  the  high  rate  before  Hated.  It  is  not  improbable  alfo,  that 
this  great  Monarch,  who  was  conftantly  in  want  of  Money 
for  his  foreign  wars,  and  who  had,  on  that  account,  at  three 
different  times  debafed  his  Silver  Coins,  might  expect,  by  over- 
rating the  Gold  in  Coins  of  that  metal,  to  increafe  his  revenue. 
He  certainly  rated  it  too  high  ;  and  for  this  reafon,  when  he 
coined  Nobles  in  a  fubfequent  part  of  the  fame  year,  he  con- 
fiderably  reduced  the  value,  at  which  he  rated  the  Gold  put 
into  them.  The  people  for  a  Ihort  time  thought  the  Gold  in 
thefe  Nobles  was  Hill  over-rated  ;  but  considerable  quantities 
of  it  being  brought  to  the  Mint  to  be  coined,  and  thefe  Coins 
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becoming  generally  current,  the  price  of  Gold  naturally  rofe 
in  confequence  of  this  new  ufe  and  demand  for  it,  and  the 
people  then  became  fatisfied  with  the  value  at  which  this 
King  had  eflimated  it  in  his  Nobles. 

From  the  18th  of  Edward  III.  to  the  2d  of  James  I.  the 
highell  valuation  of  fine  Gold  compared  with  fine  Silver  was 
in  the  2oth  Edward  III.  when  it  was  eflimated  as  1  l^f-fr  to  l. 
The  lowed  valuation  was  in  the  13th  Henry  IY.  when  it  was 
eflimated  as  1 0  jH  to  1  ;  ib  that  the  variation  during  this  long 
period  was  12  per  cent.  I  have  not  been  able  to  find  in  the 
records  or  chronicles  of  this  kingdom  any  fymptoms  of  dif- 
fatisfadion  or  complaint,  during  the  whole  of  this  time,  either 
as  to  any  excefs  or  defect  in  the  valuation  of  Gold  compared 
with  Silver  in  the  Coins  made  at  the  Englifh  Mint,  except  in 
the  fhort  fpace  of  about  nine  years,  from  the  34th  Henry  VIII. 
to  the  6th  Edward  VI.  (of  which  fome  account  will  be  given 
under  the  next  head  of  this  Letter ;)  fo  that  it  is.  probable, 
that  there  was  no  great  excefs  or  defect  in  the  relative  values 
of  the  two  precious  metals,  as  eflimated  at  the  Englilh  Mint, 
compared  with  the  price  of  them  at  the  market,  during  more 
than  two  centuries  and  a  half, 

It  is  certain  alfo,  that  the  currency  of  the  country,  during 
thofe  times,  confifled  chiefly  of  Silver  Coins ;  and  that  the 
number  of  Gold  Coins  then  in  circulation  bore  but  a  very 
fmall  proportion  to  thofe  of  Silver.  The  people  might  per- 
haps on  that  account  be  induced  to  pay  lefs  attention  to  the 
relative  value  of  the  two  precious  metals  in  the  different  forts 
of  Coin,  and  to  eflimate  it  with  lefs  accuracy.  Befides,  it  is 
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poffible,  that  the  Mines  and  other  fources,  from  which  thefe 
metals  are  procured,  might,  in  the  whole  of  that  period,  have 
afforded  a  more  regular  and  proportionate  fupply  of  each  of 
them,  than  they  have  done  in  later  times. 

From  the  2d  James  I.  inclusive,  to  the  15th  of  Charles  IL 
the  rife  in  the  value  of  Gold,  compared  with  Silver,  was  very 
great  and  rapid.  It  has  already  been  Hated,  according  to  the 
different  eftimates  made  of  it  in  the  Mints  of  this  kingdom, 
that  this  rife  amounted  in  fixty  years  to  32£f  per -cent,  or 
nearly  one  third.  The  great  inconveniences,  wilich  the  peo- 
ple of  this  kingdom  fuffered  from  the  many  and  fudden 
changes  in  the  value  of  thefe  metals,  during  thefe  lixty  years, 
and  the  difficulties,  to  which  Government  was  on  that  account 
expofed,  are  fully  proved  by  many  entries  in  the  Books  of 
Your  Majefty's  Privy  Council,  and  by  the  chronicles  and 
writings  of  thofe  times.  The  miniflers  who  then  ferved  the 
Crown,  among  w^hom  there  were  men  of  great  knowledge 
and  talents,  and  particularly  Sir  Francis  Bacon,  the  firft  philo- 
fopher  of  the  age,  had  frequent  confutations  on  this  fubjecT:, 
by  order  of  their  Sovereign  ;  and  they  took  the  advice  of 
merchants,  bankers,  and  other  perfons,  fuppofed  to  be  beft 
verfed  in  a  bufinefs  of  this  nature  :  but  they  were  never  able 
to  difcover  any  fufficient  remedy  for  the  evil.  It  is  certain, 
that  the  rife  in  the  value  of  Gold  made  by  James  I.  in  the  2d 
and  3d  year  of  his  reign,  was  rendered  necelTary  by  the  ex- 
portation of  the  Gold  Coin,  which  had  for  fome  time  been 
experienced,  and  by  the  very  fmall  quantity  of  it  that  was 
then  left  in  circulation.  This  rife,  which  was  equal  to  loff 
per  cent,  in  the  Gold  Coins  of  the  old  flandard,  and  to  11  ~ 
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per  cent,  in  the  Gold  Coins  of  the  new  ftandard,  as  before 

ftated,  produced  a  partial  and  temporary  relief;  for  Stowe,  in 

stowe-s  ctiro-  njs  Chronicle,  obferves,  that  fubfequent  to  it,  "  and  for  fix 

niclc,  p.  912. 

' '  years  after,  here  was  more  plentie  of  Golde  than  ever  was 
"  before;"  but  he  confefles,  that  this  plenty  of  Gold  Coin  did 
not  continue  in  circulation  for  any  length  of  time,  and  that  it 
afterwards  began  to  be  exported.  It  foon  became  evident, 
that  the  laft  mentioned  rife  of  the  value  of  Gold  in  the  Coins 
of  this  kingdom  was  not  fufficient  to  make  it  equal  to  the 
relative  .value  of  Gold  to  Silver  at  the  market :  King  James 
therefore  was  under  the  neceffity,  in  the  Qth  year  of  his  reign, 
of  farther  raifing  the  value  of  his  Gold  Coins  10  per  cent.  The 
proclamation,  by  which  this  fecond  rife  was  commanded, 
ailigns  the  reafons,  on  which  it  was  founded,  and  the  princi- 
ples, on  which  this  Monarch,  by  the  advice  of  his  Privy 
Council,  proceeded,  on  that  occasion  ;  for  it  is  there  exprefsly 
faid,  "  that  the  Unite  or  Gold  Coin,  that  pafled  for  20  Shil- 
"  lings  in  England,  was  valued  in  foreign  countries,  and  par- 
"  ticularly  in  Holland,  at  22  Shillings  ;"  that  is,  at  1O  per 
cent,  more  than  the  value  at  which  it  was  current  in  England; 
and  it  was  on  this  account  that  he  raifed  the  value  of  his  Gold 
Coin  then  in  circulation  lo  per  cent.  Experience  however 
foon  proved,  that  the  Government  had  now  erred  in  the  op- 
pofite  extreme>and  that  this  rife  was  too  great;  for  it  appears, 
from  undoubted  teftimonies,  that,  fubfequent  to  it,  the  Silver 
Coin  began  to  be  exported,  in  like  manner  as  the  Gold  Coin 
had  been  before.  It  is  obferved  by  Mr.  Munn,  that  "  this 
"  laft  raifing  of  Gold  10  in  the  hundred  did  bring  in  great 
"  ftore  thereof,  more  than  we  were  accuftomed  to  have  in  the 
"  kingdom ;  but  that  it  carried  away  all,  or  the  mofl  part  of 
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"  our  Silver."  And  it  is  acknowledged  by  a  Letter  from  the 
Lords  of  the  Privy  Council  to  King  James,  dated  the  3oth 
November  1618,  that  for  the  laft  feven  years  "  Silver  had 
"  been  fcarce  at  the  Mint,  though  Gold  had  been  plentiful/* 
This  fact  is  confirmed  by  a  Certificate  of  the  Officers  of  the 
Mint  annexed  to  the  Letter  before  mentioned,  by  which  it  is 
proved,  that  in  feven  years  previous  to  the  year  1616  there 
had  been  coined  no  more  than  57,689!  QS  of  Silver;  and  in 
the  lafl  of  thefe  years  no  more  than  2 1 61  4s  6d ;  but  that 
in  the  fame  feven  years  there  had  been  coined  of  Gold 
l,546,3ogl  is  lod;  and  in  the  fame  Certificate  it  is  fhewn, 
that  in  the  laft  feven  years  of  the  reign  of  Queen  Elizabeth, 
there  had  been  coined  of  Silver  844,4331  4s  4d,  and  of  Gold 
no  more  than  I04,28ol  12s.  This  want  of  Silver  Coin  conti- 
nued afterwards  to  increafe,  and  very  fmall  quantities  of  Silver 
Bullion  were  brought  to  the  Mint.  The  Gold  Coins,  which 
were  then  ifTued  from  it  in  great  plenty,  were  immediately 
clipped,  or  otherwife  diminifhed  in  their  value.  To  remove 
both  thefe  evils,  by  a  proclamation  ifTued  on  the  14th  May,  see  this  prod*. 

..  /-  i  •  •  i  mation  referred 

in  the  loth  year  of  his  reign,  that  is,  in  the  year  1612,  en-  to in the Pro- 

J  '     clamation  of 

titled,  "  For  the  better  flaying  of  Treafure  within  the  Realm,  the 4th Februa. 

~  ry  1619,  quoted 

''  and  alfo  for  the  procuring  and  inviting  of  the  fame  to  be  hereaftec- 
"  brought  as  well  to  his  kingdom  as  to  his  Mint,"  King  James 
thought  fit  "  to  jet  the  prices  of  foreign  Gold  and  Silver  in 
"  their  fever al  fpecies" 

By  another  proclamation  ifiued  on  the  23d  day  of  March,  seeCoiiea«» 

J  '  of  Proclama- 

m  the  12th  year  of  his  reign,  that  is,  in  the  year  1614,  King;  tfcnsinthe. 

•*  J  '  o  Council -Ofhce, 

James  having  firft  declared,  that  the  Treafure  of  Gold  and  Sil-  voh  a- 
v er  brought  into  the  Realm  hath  bene  by  fundry  A&s  of  Par- 

1 2  liament 


60 

liament  ordained  to  be  as  an  immoveable  and  perpefuall  Jlocke, 
Ich  Jhould  never  go  forth  againe,  but  Jhould  receive  a  daily 
increaje  without  diminution,  and  be  conferved  as  well  for  the 
•making  and  maintaining  of  jujl  and  honourable  warres,  either 
offcnjire  or  defenfive,  as  for  adorning  the  kingdom  in  time  of 
peace  ;  and  having  complained,  that  great  quantities  of  Gold 
and  Silver  are  continually  carried  forth  into  forraigne  parts, 
not  only  for  fupply  of  Commerce  in  rcfpecl;  of  the  excejfe  of 
forreigne  commodities  (which  is  a  thing  in  itfelfe  intolerable), 
but  aljb  upon  fecrct  and  fubtill  gaines,  made  at  the  Mints 
abroad,  which  artifices  as  he  does  not  approve  nor  much  lejje 
emulate,  but  is  dejirous  to  frujirate,  orders,  that  the  ftatutes 
made  and  in  force  againii  the  exportation  of  Gold  or  Silver  in 
coin,  Jewells,  plate,  or  veiTell,  or  howfoever,  ihould  be  ftrictly 
carried  into  execution  under  the  fevereft  penalties. 

In  a  fubfequent  period  the  Privy  Council  were  ordered  by 
the  King  to  take  this  fubjecl:  into  coniideration.  Sir  Francis 
Bacon,  then  Lord  Chancellor,  and  Sir  Edward  Coke  frequently 
attended.  There  were  many  confutations  in  the  years  1618 
and  lOlQ;  and  the  Officers  of  the  Mint,  and  the  principal 
Merchants  of  the  city  of  London,  were  called  on  for  their  ad- 
c ;  but  it  appears,  that  thefe  Officers  and  the  Merchants 
differed  greatly  in  their  opinions,  with  refpecl  to  the  remedy. 
When  it  was  found  that  they  could  not  agree,  they  were  or- 
drrrd  to  hold  feparate  meetings,  and  each  of  them  to  make  a 
see  the  Pro-  frparate  report.  The  Privy  Council,  after  having  heard  va- 

<C         '  /"      •  /T»  1 

Council  Booiu  nous  propoiitions  offered  to  them,  thought  fit  to  order,  that 

16,8, 16i9,      the  Kali  India  Company  and  the  Goldfmith's  Company  mould 

make  bye-laws,  binding  themfelves  not  to  give  a  higher  price 

for 
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for  Silver,  than  that  at  which  it  was  received  at  the  Mint : 
and  when  thefe  bye-laws  were  prefented  to  the  Board  on  the 
21  ft  January  l6f|,  "  the  Lords  found  them  defective  in  point 
"  of  penalty  ;"  and  they  add,  that  this  penalty  "  ought  to 
"  have  been  expreffed  by  a  claufe  to  the  following  effect, 
"  upon  fuch  further  penalty  as  Ms  Majejly  JJiall  be  pleafed 
"  to  lay  upon  the  Company"'  Another  proportion  was  at 
that  time  made,  and  at  firft  adopted  by  the  Privy  Council,  for 
coining  the  Pound  Troy  of  ilandard  Silver  into  66  Shillings  ; 
but  upon  further  confideration  the  execution  of  this  meafure 
was  fufpended. 

When  it  is  coniidered  that  the  real  caufe  of  this  great  evil, 
and  the  many  ill  confequences  which  it  produced,  was  the 
high  price  at  which  Gold  had  been  eftimated  in  the  Coins  of 
this  realm  for  fome  years'  paft,  it  is  matter  of  aftonifhment, 
that  King  James  mould,  juft  at  that  time,  that  is  in  his  1 7th 
year,  again  raife  the  value  of  the  Gold  in  his  Coins,  and 
thereby  increafe  the  difficulties  to  which  his  fubjeclis  were  ex- 
pofed.  There  is  reafon  however  to  fufpecl:,  that  it  was  in- 
tended to  keep  this  meafure  fecret.  Mr.  Lowndes  has  pub- 
limed  no  Mint  Indenture  of  this  King  of  a  later  date  than 
his  1  oth  year ;  and  it  is  probable,  that  he  could  not  find  any. 
Diligent  fearch  has  been  made  in  the  repositories  where  fuch 
Indentures  are  ufually  kept,  and  no  Mint  Indenture  made  in 
the  17th  year  of  James  I.  can  be  found.  In  a  manufcript 
Treatife,  which  appears  to  have  been  written  at  that  time  by 
a  perfon  of  eminence,  King  James  is  advifed  to  keep  for  fome 
time  fecret  all  alterations  made  in  his  Coins ;  but  a  Mint  In- 
denture of  the  2lft  of  James  I.  has  been  found,  in  which  this 

rife 


rife  in  the  value  of  Gold  in  the  Coins  is  ordered.  It  was  pro- 
bably made  as  early  as  his  1 7th  year,  by  fome  private  order,  of 
which  no  trace  can  be  difcovered  ;  and  indeed  all  the  writers 
on  Coin  agree  that  it  was  then  made.  This  rife  was  however 
but  fmall ;  it  was  1  3  per  cent,  in  the  old  ffomdard,  and  ~ 
per  cent,  in  the  Coins  of  the  new  flandard,  as  before  Hated. 
The  neceflary  confequence  was,  that  a  Hill  greater  fcarcity  of 
Silver  Coin  enfued,  and  that  a  very  fmall  quantity  of  Silver 
Bullion  was  brought  by  the  merchants  to  the  Mint  during 
the  remainder  of  this  reign,  and  during  the  whole,  or  at  leaft 
a  confiderable  part  of  the  reign  of  Charles  I.  and  it  is  men- 
Rufhworth's  tioned  in  Rufhworth,  in  his  account  of  the  year, 1 032,  "  that 
part  ii.  vol.  i.  «  there  was  fuch  plenty  of  Gold,  and  fuch  fcarcity  of  Silver, 
"  that  the  drovers  and  farmers,  who  brought  cattle  to  Smith- 
"  field,  would  ordinarily  make  their  bargain  to  be  paid  in  Sil- 
"  ver;  and  that  it  was  ufual  to  give  two  pence,  and  fometimes 
"  more,  to  change  a  20s  Piece  of  full  weight" 

It  appears  that,  during  this  period,  the  Government  adopted 

other  meafures  to  remove  the  great  inconveniences,  to  which 

the  commerce  of  the  kingdom  continued  to  be'expofed,  from 

this  inequality  in  the  intrinfic  value  of  the  Coins  made  of  the 

s«Rymer's     two   metals.      By  another  proclamation  iiFued  on  the  4th 

:.  17. 

*nri     February  1618,  King;  James  confirmed  his   proclamation  of 

•i    <\~  J  r 

the  i  i  th  May  1 6 1 2 ;  and  obferving,  that  the  drawing  of  Moneys 
office,  vol.  a.  info  the  Goldfrnittis  hand,  by  turning  Silver  into  Gold,  upon 
profit  of  Exchange,  doth  make  it  the  more  ready  to  be  ingrojffed 
into  the  merchant's  hand  for  transportation  to  Mints  abroad, 
lie  prohibited  the  melting  down  the  Gold  or  Silver  Coin  of 
the  realm,  in  order  to  convert  the  fame  into  plate.  He  alfo 

prohibited 
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prohibited  the  "  exceffive  ufe  of  Gold  and  Silver  Foliate  in 
"  every  fort  of  ornament,  except  in  making  armour,  or  at 
"  funerals." 

On  the  nth  June  1.622,  that  is  in  the  2oth  year  of  James  I. 
a  third  proclamation  was  iflued  by  this  King,  acknowledging 
the  fcarcity  of  Gold  and  Silver,  in  confequence  of  the  expor- 
tation  thereof  from  this  kingdom,  and  complaining  that  his 
former  proclamations  had  not  been  obeyed,  "  notivithftanding 
"  fome  remarkable  examples  of  Jujlice  in  his  High  Court  of 
"  Star  Chamber."  He  thereby  confirms  the  foregoing  pro- 
clamation, and  alfo  prohibits  the  exportation  of  thefe  metals, 
not  only  in  Com,  but  in  Bullion,  and  in  every  other  Hate  or 
condition  whatfoever,  under  the  fevereil  penalties.  He  alfo 
prohibits  the  making  any  Gold  or  Silver  thread,  or  the  felling 
of  Gold  or  Silver  Bullion  to  any  perfon,  except  to  the  Officers 
of  his  Majejiy's  Mint  and  Changes,  unlels  it  "be  for  making 
"  of  Ametts  %  or  repairing  old  Plate,  fo  as  to  make  it  as  good 
"  as  Sterling  ;'r  and  he  further  prohibits  the  felling  of  any 
fine  Silver,  or  Silver  allayed,  molten  into  mafs,  to  any  perfon 
whatfoever,  or  by  one  Goldfmith  to  another. 

By  a  fubfequent  proclamation,  dated  the  loth  July  1624, 
that  is  in  the  22d  year  of  his  reign,  King  James  again  ac- 
knowledging  that  his  former  proclamations  had  not  produced 
the  effect  that  was  expected  from  them,  thought  fit,  in  confe- 
quence of  a  complaint  of  the  Houfe  of  Commons,  to  revoke  a 

a  An  old  term  for  works  in  enamel,  or  other  fine  works  in  Gold  or  Silver. 
See  Stat.  4th  Hen.  VII.  ch.  z. 
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Charter  he  had  granted  to  the  Company  of  Gold  Wire  Draw- 
ers, who  were  charged  with  having  contributed  to  the  wafte 
of  Gold  and  Silver.  He  again  prohibits  the  fale  of  Silver  or 
Gold,  except  to  the  Officers  of  his  Majefty's  Mint  and  Changes, 
and  to  the..Goldfmiths  within  the  realm,  "  for  the  augmenta- 
"  tion  and  mending  of  Coin  and  Plate  ;"  and  he  requires, 
"  that  no  refiner  fell  to  any  perfon  any  manner  of  Silver  in 
"  mafs ;" — and  "  that  no  Goldfmith  fell  any  fine  Silver  al- 
"  layed,  or  molten  into  mafs,  to  any  perfon  or  perfons  what- 
"  foever,  nor  one  Goldfmith  to  another,  except  for  the  making 
"  of  Amells,  or  the  amending  of  Plate  to  make  it  as  good  as 
"  Sterling." 

Charles  I.  on  the  21  ft  December  1626,  that  is  in  the  2d 
year  of  his  reign,  revived  the  ancient  office  of  King's  Ex- 
changer, and  granted  the  fame  to  the  Earl  of  Holland ;  and 
vol.  18.  in  a  proclamation  dated  25th  May  following,  this  King,  com- 
plaining  that  the  former  proclamations  of  his  Father  had  not 
been  carried  into  due  execution,  and  that  the  weightieft  and 
beft  Moneys  were  culled  out  and  molten  down,  fo  that  there 
was  a  great  fcarcity,  particularly  of  Silver  Coin,  and  that  fuch 
as  remained  was  greatly  "  enfeebled ;"  and  that  the  price  of 
Silver  at  the  market  being  raifed  above  the  price,  at  which  it 
was  valued  at  the  Mint,  no  Silver  Bullion  was  brought  to  it, 
becaufe  the  merchants  loil  thereby ;  therefore  ordered,  that  no 
per /oft,  except  the  f aid  Earl  of  Holland,  Jliould  prefume  to 
whange  or  buy  any  manner  of  Bullion  in  any  fpecies  of  fo- 
reign (jiin,  or  in  Ingots,  or  in  any  other  form  tvhatfoever. 
He  alfo  confirmed  all  the  before-mentioned  proclamations  of 
his  Father,  and  iilued  long  inftructions  for  carrying  tfri&ly 

into 
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into   execution  this  proclamation,   as   well   as    thofe   of  his 
Father. 

%a  decree  in  the  Star  Chamber  Court  on  the  /th  February 
'    Hiftorical  Col- 

1636,  feven  perfons,  convicted  of  culling  out  the  moil  weighty  unions,  vol.  z. 
Pieces  of  the  Coin  of  this  realm,  and  melting  them  down, 
and  exporting  the  fame,  as  well  as  foreign  Coin  and  Bullion, 
to  foreign  parts,  were  fined  8,lool,  and  committed  prisoners 
to  the  Fleet  till  they  paid  the  fines  ib  fet  upon  them.  It  is 
aiierted,  that  individuals  had  by  thole  practices  made  a  profit 
of  7  or  8,oool  per  annum.  There  were  feveral  other  proceed- 
ings for  offences  of  this  nature,  in  the  Court  of  Star  Cham- 
ber; and  fome  men  of  great  consideration  in  the  commercial 
\vorld,  who  were  accufed  of  thefe  practices,  received  the 
King's  pardon. 

But  notwithstanding  the  proclamations  before  mentioned., 
and  the  Severities  exercifed  for  enforcing  the  execution  of 
them,  it  appears,  from  a  writer  who  lived  in  thofe  times,  that  vioiett's  hum. 

J  .  m  ble  Declaration, 

Silver,  either  in  foreign  Coin  or  Bullion,  was  fold  during  the  &c-  4«>- 1643, 

whole  of  this  reign  at  id,  2d,  3d,  &c.  per  oz.  above  the  Mint 

price;  and  he  alledges,  that  3o,oool  in  Sixpences,  Shillings,  violet^ Propo- 

and  Half  Crowns,  were  melted  annually  by  one  lingle  Gold-  cromweii,  foi. 

J     J  1656,  p. '89. 

fmith,  for  fix  years  together,  from  1024  to  1630. 

In  the  reign  of  Charles  I.  Lord  Cottington,  by  virtue  of  a  see  Leake  on 
commiffion  under  the  Great  Seal,  made  an  advantageous  con- 
tract with  the  King  of  Spain  for  bringing  Silver  into  England. 
A  great  quantity  was  imported  ;   and  in  confequence  of  the 
conditions  impofed  on  the  merchants,  who  were  parties  to 

K  this 
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this  contra  A,  a  considerable  proportion  of  it  was  brought  to 
the  Mint  to  be  coined,  from  1030  to  1643.  This  meafure, 
though  of  an  extraordinary  nature,  appears  to  have  been  the 
molt  CiTechial  remedy  for  affording  a  fupply  of  Silver  Coin, 
that  was  adopted  in  the  courfe  of  that  reign. 

On  the  18th  March  1040,  information  was  given  to  the 
Houfe  of  Commons  of  the  exportation  of  Coin  ;  and  they  ap- 
pointed a  Committee  to  take  the  fame  into  consideration. 
Mr.  Violett,  who  during  this  time  wrote  many  treatifes  on 
Coin,  was  ordered  to  attend,  together  with  other  perfons:  but 
it  does  not  appear  from  their  proceedings  that  they  did  any 
thing  efieclual  in  this  bulinefs. 


^  September  1617,  the  Parliament  again  took  this 
fubjecl  into  consideration  ;  they  ordered  a  declaration  to  be  pre- 
pared for  the  fecurity  of  fuch  merchants  as  ihould  bring  any 
Bullion  into  the  Tower;  and  the  Lords  and  Commons  pafled 
an  ordinance,  on  the  6th  September  in  that  year,  prohibiting 
the  currency  of  any  clipped  or  unlawful  diminished  Silver 
(  cans  ;  but  declaring  that  fuch  diminished  Silver  Coins  might 
!»<*  received  in  payments  for  a  limited  time  at  4s  lod  per  oz. 
Trov,  or  4s  4Ul  per  oz.  Avoirdupoife. 

There  is  an  entry  in  the  Journals  of  the  Houfe  of  Com- 
mons, on  the  3d  November  1647,  permitting  the  exportation 
to  the  Kail  Indies  of  G,oool  in  foreign  Coin  and  foreign  Bul- 
lion of  Silver;  which  clearly  proves  that  the  Parliament  at 
this  time  would  not  fuffer  even  foreign  Coin  and  Bullion, 
without  their  permiffion,  to  be  exported  from  this  country. 

The 
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The  foregoing  facls  have  been  Itated  as  proofs  of  the  dif- 
treiles,  which  prevailed  during  thofe  times,  in  the  monetary 
iyllem  of  the  kingdom,  and  of  the  embarrafTinents,  to  which 
the  commerce  of  it*  was  on  that  account  expofed.  Many  of 
the  remedies  then  applied  are  precedents  by  no  means  worthy 
of  imitation.  Further  proofs,  if  they  were  neceilary,  might 
be  adduced  from  the  Records,  the  Journals,  and  the  Pamphlets 
then  publiflied  ;  but  it  is  proper  to  obferve,  that  the  general 
hiilories  of  thofe  times  are,  as  ufual,  very  deficient  in  informa- 
tion of  this  nature. 

It  happened,  however,  that  the  evils  refulting  from  an  im- 
perfe^t  eilimation  of  the  relative  values  of  the  two  precious 
metals,  by  degrees  diminiflied;  for  during  the  whole  of  this  pe- 
riod the  price  of  Gold  continued  gradually  to  rife,  and  at  length 
became  ib  high,  as  to  adminifter  a  complete  remedy,  by  pre- 
venting the  exportation  of  the  Silver  Coin.  It  is  impoifoble, 
at  this  diilance  of  time,  to  fay  precifely  when  this  event  took 
place  ;  it  probably  happened  about  the  commencement  of  the 
government  of  the  Commonwealth  ;  for  it  appears,  by  the 
bell  account  that  can  be  procured,  though  it  is  not  official,  of 
the  quantity  of  Money  coined  at  the  Mint  from  the  year  1649 
to  1658,  that  much  more  Silver  was  then  brought  to  the  Mint 
than  Gold.  The  quantity  of  Silver  coined  there  during  that 
period  is  llated  by  Sir  William  Davenant  at  1 ,000,000! ;  the  s<* 

J  Difcourfes, 

quantity  of  Gold  coined  there  during  the  fame  period  is  flated  P-  33  to  39. 
by  another  writer  at  no  more  than  I54,oool. 

However,  the  price  of  Gold  compared  with  that  of  Silver 
continued  Itill  to  rife  ;  fo  that  Charles  IL  was  under  the  ne- 

K  2  ceflity, 
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ccflity,  loon  after  the  Refloration,  that  is  in  106*3,  to  raife  the 
value  of  Gold  in  his  Coins.  It  has  already  been  Hated,  that 
the  weight  of  the  2os  Piece,  which  in  the  1 7th  James  I.  was 
5  dvvts.  201  grs.  was  reduced  hy  Charles  II.  to  5  dwts.  Q|  grs. 
and  this  was  a  rife  in  the  value  of  Gold  of  8^  per  cent.  This 
lad  mentioned  Coin,  fince  called  a  Guinea,  was  ordered  in  the 
Mint  Indenture  to  pafs  for  2os  ;  but  it  immediately  became 
current  at  a  higher  rate,  by  general  confent,  without  any  au- 
thority from  Government.  Mr.  Locke,  and  other  writers, 
who  lived  during  thefe  times,  alferts,  that  during  the  reigns 
of  Charles  II.  and  James  II.  the  Guinea  palled  at  from  2  is  to 
22s;  and  Mr.  Locke  further  adds,  "  that  the  Gold  Coins  varied 
"  in  their  value  according  to  the  current  rate ;"  that  is,  ac- 
cording to  the  relative  value  of  Gold  to  Silver  at  the  market. 
The  fubje&s  of  this  country  paid  no  attention  on  this  occa- 
fion  to  the  rate  fet  upon  thefe  Coins  in  the  Mint  Indenture. 
There  is  indeed  an  order  in  the  Council  Books,  directing  the 
Attorney  General  to  prepare  a  proclamation  for  making  thefe 
new  Coins  current,  according  to  the  rate  prefcribed  in  the 
Mint  Indenture  :  but  it  does  not  appear  that  any  fuch  pro- 
clamation was  ever  iflued,  or  that  any  other  meafure  was 
taken  to  enforce  obedience  to  the  intention  of  Government, 
as  expreiled  in  the  faid  Indenture. 

Thofe  who  advifed  their  Sovereign  no  further  to  interpofe 
his  authority  on  this  occafion,  certainly  aded  wifely  ;  for  if 
he  had  obliged  the  people  to  receive  thefe  Gold  Coins  at  the 
low  rate  before  mentioned,  they  would  certainly  all  have  been 
melted  down  and  exported,  as  faft  as  they  were  iflued  from 
the  Mint ;  and  the  additional  value,  which  the  people  gave  to 

thefe 
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thefe  Gold  Coins,  above  the  nominal  value,  at  which  they 
were  rated  in  the  Mint  Indenture,  evidently  proves,  that  the 
public  was  then  dilpofed  to  meafure  the  value  of  every  thing 
bought  and  fold,  by  the  Silver  Coins,  as  beft  adapted  to  the 
ftate  of  our  commerce  at  that  time.  Thefe  Gold  Coins  there- 
fore took  their  natural  or  intrinfic  value,  compared  with  thofe 
of  Silver,  and  rofe  in  their  price  in  like  manner  with  every 
Other  commodity. 

In  the  reigns  of  Charles  II.  and  James  II.  the  Silver  Coins, 
of  which  the  old  hammered  Money  conftituted  a  considerable 
part,  had  been  gradually  diminiflied,  by  clipping,  and  other 
frauds.  In  the  beginning  of  the  reign  of  King  William  III. 
thefe  practices  increafed  rapidly ;  and  the  Silver  Coins  were 
in  general  become  fo  very  defective,  that  it  was  found,  upon 
experiments  made  by  the  Officers  of  the  Exchequer,  in  the  see  a  Table  at 

the  end  of  Mr. 

year   1695,  that  they  wanted,  upon   the  whole,  nearly  one  Lowndes's  Re- 

L  *  port  on  the 

half  of  their  weight.     The  great  evils,  to  which  the  people,  as  silver  coins, 

in  which  thefe 

well  as  the  Government,  were  thereby  expofed,  are  fully  de-  experiments 

J  J  are  accurately 

fcribed  by  Mr.  Lowndes,  who  was  then  Secretary  of  the  ftated- 
Treafury,  in  a  Report  made  by  him  on  the  12th  September 
of  that  year,  to  the  Lords  Commiffioners  of  his  Majefty's 
Treafury.  He  informs  their  Lordlhips,  "  that  in  confequence 
"  of  the  defective  ftate  of  the  Silver  Coin,  great  contentions  ' 
"  daily  arofe  among  the  King's  fubjecis,  in  fairs,  markets, 
"  mops,  and  other  places  throughout  the  kingdom,  to  the 
"  dillurbance  of  the  public  peace  ; — that  many  bargains  and 
"  dealings  were  totally  prevented  and  laid  afide,  which  lef- 
"  fened  trade  in  general ; — that  perfons,  before  they  con- 
"  eluded  any  bargain,  were  neceffitated  firit  to  fettle  the  price 

or 
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"  or  value  of  the  very  Money  they  were  to  receive  for  their 
"  goods;  and  that  they  let  a  price  on  their  goods  accordingly; 

*< that  thefe  practices  had  been  one  great  caufe  of  the  railing 

"  the  price,  not  only  of  all  merchandifes,  hut  of  every  article 
"  neceilary  for  the  fuilenance  of  the  common  people,  to  their 
"great  grievance*; — that  the  receipt  and  collection  of  the 
"  public  taxes,  revenues,  and  debts,  were  extremely  retarded, 
"  to  the  damage,  of  his  Majefty,  and  to  the  prejudice  of  a 
k-  vigorous  profecution  of  the  war;  fo  that  there  never  were 
"  in  his  remembrance  fo  many  bonds  given  and  lying  unfatif- 
"  iied  at  the  Cullom  Houfe,  or  fo  vail  an  arrear  of  exciles ; — 
"  that,  from  the  fame  caufe,  many  complaints  were  daily  tranf- 
"  initted  from  the  Commiffioners,  Receivers,  and  Collectors 
"  of  the  land-tax/*  And  in  proof  of  the  degree  to  which  the 
receipt  of  that  tax  had  been  afFected,  by  the  defective  ftate  of 
the  Coin,  Mr.  Lowndes  referred  the  Lords  of  the  Treafury  to 
the  account  of  the  fum  brought  into  the  Exchequer  in  the 
courfe  of  that  year,  compared  with  the  timely  payments  of 
the  like  tax  in  preceding  years.  With  refpect  to  the  foreign 
commerce,  Mr.  Lowndes  obferves,  "  that  the  exchange  with 
"  the  Low  Countries  was  fallen  fo  very  low,  that  the  public 
"  loll  about  four  Shillings  in  the  Pound  upon  all  Monies  re- 
"  mitted  thither ; — that  the  exchange  to  Hamburgh  and  the 
"  Kali  countries  for  all  naval  (lores  and  other  goods  was  ilill 
"  lower  ;  and  to  all  places  in  the  Mediterranean,  the  ex- 
"  change  was  yet  more  to  the  prejudice  of  this  country  ;  and 
« 

*  Mr.  Locke,  in  his  Anfwer  to  Mr.  Lowndes,  confirms  this  account  of 
Mr.  Loxvndes,  that  all  forts  of  provifions  and  commodities  had  rifen  ex- 
ceflivdy. 

that 
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"  that  there  were  very  great  lolTes,  on  that  account,  in  remit- 
t(  ting  Money  for  the  payment  of  our  fleets  and  armies  :" 
and  he  further  obferves,  "  that  the  price  of  Silver  in  Bullion 
"  was  rilen  to  6s  5 d  per  ounce,  and  that  the  Guinea  having 
"  rifen  to  3os,  palled  in  currency  at  a  much  higher  value  than 
"  the  price  of  Silver  in  Bullion  would  then  juftify  V  The 
confequence  was,  that  all  the  Silver  Bullion  in  the  kingdom, 
that  could  be  collected,  inftead  of  being  brought  to  the  Mint, 
was  exported  in  return  for  Gold  Bullion,  in  which  foreigners 
made  their  payments  to  their  own  advantage,  and  to  the  great 
detriment  of  the  merchants  and  manufacturers  of  this  coun- 
try, who  had  any  commercial  intercourfe  with  them. 

Such  was  the  alarming  Situation  of  the  kingdom  at  a  pe- 
riod when  it  was  engaged  in  a  foreign  war,  on  the  fuccefs  of 
which  depended  the  prefervation  of  our  liberties,  and  all  the 
benefits  derived  from  the  Revolution.  Among  the  various 
parties,  into  which  the  kingdom  was  at  that  time  divided, 
there  was  not  one,  which  did  not  think  that  fome  remedy  was 
absolutely  necefFary.  Many  proportions  were  made.  Two  of 
theie  moll  attracted  the  attention  of  the  public  ;  one,  offered 
by  Mr.  Lowndes,  who  had  long  been  Secretary  of  the  Trea- 
iury  ;  the  other,  by  Mr.  John  Locke.  The  conduct  of  this 
difficult  bufinefs  fell  to  the  lot  of  Mr.  Charles  Montague,  then 
Chancellor  of  the  Exchequer.  He  followed  principally  the 
plan  propofed  by  Mr.  Locke,  and  called  to  his  aflifhmce  Mr. 
Newton,  afterwards  Sir  Ifaac  Newton,  whom  he  then  made 

*  Silver  Bullion  had  rifen  in  price  2,4.-  per  cent.  The  Gold  Coin  in  tale 
had  rifen  about  363  per  cent. 

Warden 
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Warden  of  the  Mint,  and  Dr.  Hallej.  The  kingdom  was 
then  divided  chiefly  into  two  great  factions  ;  fo  that  from  po- 
litical motives  Mr.  Montague  met  with  opposition  in  every 
ineafure  he  propofed.  He  loll,  in  the  Houfe  of  Commons,  at 
lirfr,  many  (jiieltions,  ellential  to  the  fuccefs  of  his  meafures  ; 
hut  hv  bringing  the  fame  propositions  repeatedly  under  the 
consideration  of  the  Houfe,  he  at  lafl  carried  them,  though 
with  very  fmall  majorities. 

The  old  hammered  Coins,  which  had  heen  moft  reduced, 
began  at  this  time  to  be  exchanged  for  fuch  of  the  remaining 
Silver  Coins  as  were  more  perfect,  and  lefs  clipped,  at  a  pre- 
mium. The  firtt  meafure  therefore,  which  the  Parliament 
adopted,  was  to  pafs  an  Acl,  forbidding  the  receiving  or  pay- 
;ng  of  any  broad  Silver  Money,  or  Silver  Money  un'clipped,  of 
the  Coin  of  this  kingdom,  for  more  than  its  nominal  value  in 
tale.  But  this  meafure  produced  another  evil  ;  for,  in  confe- 
JH-  (jiience  of  it,  ail  the  perfect  and  undipped  Silver  Coins  began 
Locket  tiHiy.  £0  })C  hoarded,  fo  that  they  appeared  no  longer  in  circulation; 
and  as  the  Parliament  had  not  forbidden  the  exchange  of  the 
deficient  or  clipped  Silver  Coins  for  Guineas,  or  other  Gold 
Coins,  the  former  were  then  exchanged  for  the  Gold  Coin  ; 
and  the  Guinea,  which  had  patfed  before  generally  for  21s  6d, 
or  L>L>S,  began  now  to  pafs  for  30s  ;  and  it  would  have  rifen 
to  :i  greater  value,  if  the  Officers  of  the  Exchequer,  and  the 
Receivers  of  the  public  revenue,  had  not  refuted  to  receive  it 
in  payment,  at  a  higher  rate.  To  remedy  this  laft  evil,  the 

rth  and  8th      Parliament  palled  two  Ads,  mentioned  in  a  former  part  of 
ni.       i  •     i 

this  Letter,  forbidding  £rll  the  currency  of  Guineas  at  any 

higher  rate  than  26s  each  ;  and  afterwards,  at  any  higher  rate 

than 
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than  22s  each.     They  alfo  parted  an  Act,  fufpending,  for  a  7*  and  s* 

.     .  ft.     .  r         ~  William  HI. 

limited  time,  the  coming  of  Guineas  ;  and  as  it  was  roreieen,  ch.  19.  fec,  i*. 
that  Guineas,  either  fuch  as  had  been  formerly  remitted  to  7th  and  sth 

'  William  III. 

foreign  countries,  or  had  been  counterfeited  abroad,  would  be  ch- '3- 
imported  in  great  quantities,  the  Parliament  at  the  fame  time 
prohibited  the  importation  of  Guineas. 

To  fupport  the  currency  of  the  clipped  and  deficient  Silver 
Coins,  the  Parliament  enacted,  that  all  taxes  and  debts  due  to 
the  Crown,  for  excife,  cufloms,  &c.  and  the  whole  year's  land- 
tax,  might  be  paid  to  the  collectors,  at  any  time  before  the 
4th  May  1696,  in  the  clipped  Coins;  and  that  all  loans  of^uiamin 
Money,  borrowed  on  the  authority  of  Parliament,  might  alfo  ch- l- 
be  paid  in  the  clipped  Coins,  as  if  the  fame  were  good  and 
lawful  Money,  unlefs  otherwife  fpecially  directed.     And  in 
fubfequent  Acts  the  remainder  of  the  clipped  Coins  was  or-  sthwiiiiamin. 
dered  to  be  received  at  the  Mint,  and  by  the  Receivers  of  the  sth  and  9th 

1V  r  ......  ,  •     i         i  William  III. 

public  revenue  tor  a  limited  time,  by  weight,  but  at  a  value  ch.  6. 
exceeding  the  Mint  price  of  Bullion. 

To  give  additional  credit  to  the  new  Silver  Coins,  as  foon 
as  they  fhould  be  illued,  the  Parliament  enacted,  that  the  clip- 
ped Money  "  mould  be  recoined  by  the  Mill  and  Prefs  into  ythwniiamin. 

^  v.          c 

:i  current  Money  of  this  realm,  to  hold  fuch  weight  and  fine-  This  ciauie  of 
"  nefs  as  are  prefcribed  by  the  prefent  Indenture  of  the  Mint,  printed  in  the 
' '  which  weight  and  finenefs  are  declared  to  be,  and  fhall  re-  tion  of  the  Sta- 

tutes. 

''  main  to  be,  the  flandard  of,  and  for  the  lawful  Silver  Coin 
"  of  this  realm." 

Encouragements  were  at  the  fame  time  given  for  bringing 

i.  Plate 
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-rh  Plate  to  the  Mint,  and  6*d  for  every  ounce  of  ftandard  Silver 
•c.  i.  ib  brought  in  was  to  be  paid  as  a  premium  :  and  all  perfons 
keeping  inns,  or  other  public  houfes,  were  forbidden  to  have 
anv  Silver  Plate  in  their  houfes,  except  fpoons.  It  was  further 
enacted,  that  no  Bullion,  either  of  Gold  or  Silver,  in  Ingots, 
or  otherwife,  mould  be  exported,  except  upon  proof  before 
the  Lord  Mayor  of  London,  that  the  fame  was  not  made  of 
the  Coins  of  this  realm,  or  clippings  thereof,  or  of  Plate 
wrought  within  the  kingdom.  They  permitted,  however, 
Bullion,  equal  in  value  to  200,000!  fterling,  to  be  exported  by 
licence  from  the  King,  for  the  payment  of  his  Majefty's  forces 
in  foreign  countries. 

As  it  was  of  great  importance  to  bring  the  new  Silver 
Money  into  currency  as  fpeedily  as  poffible,  the  Recoinage 
was  carried  on  not  only  at  the  Tower,  but  Mints  were  efta- 
bliihed  for  this  purpofe  in  different  parts  of  the  country,  and 
perfons  of  fcience  wrere  fent  to  thefe  Mints,  to  fuperintend 
and  control  the  operations  there  carried  on. 

This  important  bullnefs  was  very  far  advanced  in  the  firft 
two  years  :  but  it  appears  by  accounts  received  from  the  Offi- 
rrrs  ot  the  Mint,  that  four  years  were  neceflary  for  the  com- 
pletion of  this  Recoinage.  The  quantity  of  Silver  Coins  made 
on  this  occafion  amounted  in  tale  to  6,812,go8l  igs  ;d ;  of 
which,  5,091,1  ml  ;s  ;d  was  coined  at  the  Tower,  and' 
l>79l,78/l  ii's  was  coined  at  the  country  Mints. 

I  have  not  been  able  to  find,  in  any  public  office,  an  ac- 
count of  the   whole  charge  and  lofs,  which  the  public  in- 
curred 
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curred  by  this  Recoinage.  The  Officers  of  the  Mint  have  in- 
deed furniftied  an  account  of  the  charges  for  the  making  or 
fabrication  of  the  new  Money,  or  what  may  properly  be  called 
the  Mint  charges.  They  amounted  to  179,431!  6s  ;  but  the 
loffes  fuflained  by  the  receipt  of  the  principal  part  of  the 
clipped  and  deficient  Coins,  at  their  nominal  value,  as  well  as 
the  charge  for  premiums  paid  to  induce  perfons  to  bring  in 
the  remainder,  and  to  bring  Plate  and  Bullion  to  be  coined, 
are  no  where  ftated  with  any  certainty.  It  is  prefumed  how- 
ever, that  thefe  charges  and  lofles  could  not  amount  in  the 
whole  to  lefs  than  2,700,oool.a 


a  It  appears,  that  the  a6tual  quantity  of  Silver  Money  either  recoined  or 
made  of  Plate,  brought  to  the  Mint,  was  6,882,908!  -195  yd.  If  we  fuppofe, 
that  only  two  thirds  of  this  fum,  that  is,  4,588,605!  195  8|d,  were  worn  and 
clipped  Coins,  which  were  diminifhed  nearly  one  half,  and  received  at  the 
Exchequer  in  payment  of  the  public  revenues,  and  of  loans,  at  their  nominal 
ralue,  the  lofs  to  the  public  on  this  account  would  amount  to  2,294,302! 
193  loj.  If  again  we  fuppofe  that  the  remaining  third  being  2,294,302!  195 
zojd,  coft  the  public  no  more  than  6d  per  ounce,  or  about  10  per  cent.,  this 
is  a  further  lofs  to  the  public  of  229,430!.  Add  to  this  the  charges  of  coin- 
ing, or  Mint  charges,  amounting  to  179,431!  6s.  Thefe  three  fums  make 
together  2.703,164!  55  io§d.  This  is  a  very  moderate  eftimate  of  the  whole 
lofs  incurred  by  the  public  by  this  Recoinage.  Mr.  Lowndes,  in  his  Report 
to  the  Lords  of  the  Treafury,  eftimated  the  quantity  of  the  worn  and  clipped 
Silver  Money,  then  current,  at  4,000,000! ;  and  the  lofs,  which  the  public 
would  incur  by  recoining  it  according  to  the  old  ihmdard,  at  2,000,000! . 
Anderfon,  in  his  Hiftory  of  Commerce,  fays,  that  the  Recoinage  coft  near 
3,000,000!.  The  common  hiftories  eftimate  it  at  2,200,000!.  It  does  not 
appear  from  the  Journals,  that  the  Parliament  ever  voted  fo  large  a  fum,  ex- 
prefsly  for  this  purpofe ;  but  it  is  probable,  that  a  confiderable  part  of  this 
lofs  (hewed  itfelf  only  in  deficiencies  of  feveral  branches  of  the  revenue;  and 
that  the  Houfe  of  Commons,  in  making  it  good,  did  no  more  than  vote  fums 
to  fupply  thefe  deficiencies.  It  is  extraordinary,  however,  that  no  account 

k  2  (hould 
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Croat  as  this  charge  was,  the  lofles  which  the  Government, 
a^  well  as  the  people  of  this  kingdom,  continued  daily  to  fuf- 
t'cr,  till  the  Recoinage  was  completed,  juftified  almoft  any  ex- 
pence,  which  might  be  incurred  for  their  relief.  To  the 
great  lofles  already  Hated,  as  occafioned  by  the  defective  ftate 
of  the  Silver  Coin,  it  may  be  proper  to  add,  that  in  every 
contract  made  by  Government,  or  individuals,  the  deficiency 
of  the  Coin  mull  have  been  taken  into  confideration,  and  the 
price  of  every  article  augmented,  probably  in  a  much  greater 
proportion,  than  this  deficiency  would  juitify. 

Mr.  Locke,  whofe  advice  on  this  occafion  was  principally 
followed,  as  before  obferved,  had  confidered  the  fubjecl;  with 
that  depth  of  thought,  by  which  all  his  writings  are  diflin- 
guiihed ;  and  he  had  treated  of  it  in  a  philofophical  and  fpe- 
culative  view,  with  great  ability  ;  but  he  appears  not  to  have 
adverted  to  many  circumftances  of  a  practical  nature,  neceiTa- 
rily  connected  with  this. fubjecl ;  and  it  is  probable  that  he 
was  not  well  informed  of  the  hiltory  of  our  Coins,  which 
would  have  pointed  out  thefe  circumltances  to  him.  He  af- 
ferted  as  a  certain  facl:,  "  that  Silver  Coins  made  the  Money 
"  of  Account,  or  Meafure  of  Commerce,  in  England  and  the 
"  neighbouring  countries."  How  far  this  affertion  is  well 
see  Mr.Locke's  founded,  we  mall  have  occafion  to  fhew  hereafter.  He  then 

Letter  to  a  i    •  i     •       j 

Member  of      laid  it  down  as  a  principle  which  could  not  be  controverted, 

Parliament  in        , 

•691.  that  "  an  ounce  of  Silver,  whether  in  Pence,  Groats,  or  Crown 

(hould  have  been  made  out  at  that  time,  of  the  actual  lofs  occafioned  by  the 
Recoinage ;  or  if  any  fuch  account  was  made  out,  that  it  (hould  not  have 
been  preferred  in  fome  of  the  public  offices. 

"  Pieces, 
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"  Pieces,  Stivers  or  Ducatoons,  or  in  Bullion,  is,  and  always 
"  eternally  will  be,  of  equal  value  to  any  other  ounce  of  Sil- 
"  ver,  under  what  (lamp  or  denomination  foever."  Of  this 
principle  there  can  be  no  doubt :  but  from  thefe  two  premifes 
he  drew  the  following  conclufions  : 

Firft,  That  the  high  price  of  Silver  Bullion  at  that  time 
was  to  be  afcribed  to  the  defective  Hate  of  the  Silver  Coins 
then  in  currency  ;  and  that  whenever  the  Silver  Coins  were 
rellored  to  their  due  weight,  the  price  of  Silver  Bullion  w^ould 
fall,  fo  as  to  be  nearly  the  fame  as  that,  at  wrhich  it  was  va- 
lued at  the  Mint.  Secondly,  that  the  Gold  Coins,  if  their 
value  in  currency  was  not  fixed  by  public  authority,  would 
pafs  in  payment,  with  reference  to  the  Silver  Coins,  according 
to  the  current  rate ;  that  is,  according  to  the  relative  value  of 
Gold  to  Silver  at  the  market. 

If  the  concluiions  reful  ting  from  the  foregoing  premifes 
were  univerfally  true,  and  had  operated  on  the  prefent  occa- 
lion  to  their  full  extent,  it  is  certain,  that  as  the  Silver  Coins 
then  wanted  nearly  one  half  of  their  wreight,  -the  price  of 
Silver  in  Bullion  mould  have  rifen  in  the  fame  proportion  ; 
that  is,  to  about  1  os  per  ounce  :  and  that  the  Guinea  Ihould 
have  rifen  to  nearly  twice  the  value,  at  which  it  had  hitherto 
patted  in  currency,  that  is,  to  about  44s  ;  but  neither  of  thefe 
confequences  happened.  The  price  of  Silver  in  Bullion  rofe 
to  no  more  than  6s  5  d  per  ounce  ;  and  the  Guinea  rofe  only 
to  the  value  of  3os.  It  is  true,  that  the  further  rife  of  the 
Guinea  was  prevented,  by  orders  given  to  the  Officers  of  the 
Exchequer,  and  to  the  Receivers  of  the  public  revenue,  not 

to 
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to  receive  it  in  payment  at  a  higher  rate ;  and  fome  time 
afterwards  the  value  of  the  Guinea  was  flill  further  limited,  by 
the  two  Ads  of  Parliament,  as  before  mentioned. 

As  the  Silver  Coin  was  fo  very  defective,  before  the  general 
Recoinage  was  undertaken,  and  as  during  this  Recoinage  there 
could  have  been  very  little  of  it  in  currency,  it  is  certain,  that 
the  Silver  Bullion,  which  was  then  purchafed,  muft  have 
been  paid  for  principally  in  the  Gold  Coin.  It  was  natural 
therefore  to  expecl,  that  Silver  Bullion  would  have  taken  its 
price  in  due  proportion,  with  reference  to  the  current  value 
of  the  Gold  Coin.  But  it  is  fingular,  that  as  the  Gold  Coin 
had  not  taken  its  value  in  a  due  proportion  with  reference  to 
the  deficient  Silver  Coins,  fo  Silver  Bullion  did  not  take  its 
price  in  a  due  proportion  with  reference  to  the  current  value 
of  the  Gold  Coins.  The  Gold  Coins,  though  they  had  rifen 
3f>iT  per  cent,  patted  in  currency  at  4  Or  per  cent,  lefs  than 
their  true  value,  compared  with  the  deficient  llate  of  the  Sil- 
ver Coins  ;  and  Silver  Bullion,  though  it  had  rifen  24^-  per 
cent,  was  then  fold  at  gf^f  per  cent,  lefs  than  its  true  value, 
compared  with  the  current  value  of  the  Gold  Coins. 

Mr.  Lowndes  fays,  that  the  Guinea  then  patted  at  3os,  with 
the  almoft  unanimous  conjent  and  agreement  of  the  common 
people  :  and  lie  adds,  that  there  was  no  other  vifible  reajbn 
tor  tins  extraordinary  rife  in  the  value  of  the  Gold  Coins 
above  the  priee  at  which  Silver  Bullion  then  fold,  except  the 
danger  and  vexation,  which  the  people  had  experienced  from 
every  Money  tranfadion  in  the  clipped  and  deficient  Silver 
Coins. 

Whatever 
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Whatever  may  have  been  the  caufes  of  thefe  ftrange  in- 
congruities in  the  value  of  the  Gold  and  Silver  Coins,  and  of 
the  price  of  Bullion  with  reference  to  thefe  Coins,  as  before 
ftated,  they  ferve  at  lealt  to  prove,  that  the  events,  which  then 
happened,  by  no  means  corresponded  with  the  conclusions, 
which,  in  Mr.  Locke's  opinion,  refulted  from  the  principles 
laid  down  by  him,  and  on  which  he  fo  much  relied.  They 
afford  alfo  ilrong  reafon  to  infer,  that  there  are  other  caufes, 
which  may  fometimes  influence  the  value  of  Coins,  while  they 
are  current  only  within  the  realm,  as  well  as  the  price  of  the 
precious  metals  in  reference  to  them,  belides  the  intrinlic  va- 
lue of  the  metal  in  fuch  Coins*. 

It  may  however  be  faid,  that  thole  were  times  of  confu- 
fion,  and  that  no  principles,  however  true,  were  likely  in  fuch 
times  to  produce  their  full  effect.  Let  us  fee  then  what  efFecl 
thefe  principles  produced,  when  the  Recoinage  was  completed, 
and  when  all  the  clipped  and  deficient  Silver  Coins  were 
driven  out  of  circulation,  and  fuch  only  as  were  thought  to 
be  perfedl  were  permitted  to  be  current. 

When  the  Recoinage  of  the  Silver  Coin  was  completed, 
the  price  of  Silver  Bullion  did  not  even  then  fall,  fo  as  to  be 
nearly b  the  fame  as  the  Mint  price ;  and  the  Guinea,  the 

•  There  cannot  be  a  flronger  proof  of  the  truth  of  this  obfervation,  than 
that  which  is  afforded  by  the  currency  of  the  prefent  deficient  Silver  Coins, 
which  now  circulate  at  their  nominal  value,  and  even  fometimes  bear  a  pre- 
mium,, though  they  are  deficient,  to  the  degree  that  will  be  ftated  hereafter. 

b  Whenever  the  balance  of  commerce  is  again  ft  this  country,  and  there  is 
a  want  of  Bullion  to  be  exported,  Bullion  will  always  fell  at  a  fniall  advance 

above 
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value  of  which  in  currency  had  been  reduced  by  an  Act  of 
Parliament  to  22s,  became  current,  without  any  interpolation 
of  public  authority,  at  21s  Od  ;  but  it  did  not  fall  in  fo  great  a 
degree  as  it  ought  to  have  fallen,  according  to  the  relative 
value  of  Gold  to  Silver  at  the  market.  The  confequence  was, 
that  the  new  Silver  Coins  were  immediately  melted  down 
and  exported;  and  though  0,882,9081  IQs  7d  in 'tale  had  been 
lately  coined,  the  moil  conliderable  part  of  this  great  fum,  in 
the  courfc  of  eighteen  years,  difappeared,  and  the  public  were 
deprived  of  the  ufe  of  it ;  fo  that  Sir  Ifaac  Newton,  in  his 
Report  of  the  2lft  September  1717,  fays,  "that  if  Silver 
"  Money  Ihould  become  a  little  fcarcer,  people  would  in  a 
"  little  time  refufe  to  make  payments  in  Silver,  without  a 
"  premium."  Another  coniequence  refulted  from  the  fame 
raufe  ;  very  little  Silver  Bullion  was  brought  to  the  Mint  to 
be  coined.  From  the  year  1699,  when  the  general  Recoinage 
was  completed,  to  the  end  of  the  year  1717,  no  more  than 
6/4,83ll  15s  9|d  in  tale  was  coined;  and  of  this  fum 
320,3/21  12s  were  ancient  Scottifh  Silver  Coins,  or  foreign 
Coins  permitted  to  be  current  in  Scotland  before  the  Union, 
which  were  recoined  at  Edinburgh  into  Coins  of  the  Englilh 


above  the  price  at  which  it  is  valued  at  the  Mint,  in  confequence  of  the  laws 
prohibiting  the  exportation  of  Coin.  This  advance  muft  always  be  fufficient 
to  conipenfate  the  rifle  of  melting  down  or  exporting  the  Coin,  and  this  com- 
penfation  is  generally  eftimated  at  about  i  per  cent.  And  whenever  the  de- 
mand for  Bullion  to  be  exported  is  very  great,  the  price  of  it  will  rife  ftill 
higher,  and  it  is  probable  that  the  value  of  the  Coin  would  in  fuch  cafe  rife 
in  a  like  proportion,  if  that  value  was  not  limited  by  public  authority.  In 
fuch  ciifc  however  there  will  be  always  a  greater  temptation  to  melt  down 
and  export  the  Coin. 

ilandard. 
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ftandard,  by  virtue  of  the  Treaty  of  Union.    Two  other  parts 
of  this  fum,  that  is,  78,81  ll  6s,  coined  in  the  year  170Q,  and 
76,780!  l6s,  coined  in  the  year  1711,  were  principally  made  ^ 
of  Plate,  brought  to  the  Mint  in  confequence  of  fpecial  en-  Note 
couragements  then  given.      From   the   Plate  fo  brought  in 
I44,oool  was  converted  into  Coin,  and  only  11,592!  2s  was 
coined  from  Silver  Bullion  brought  into  the  Mint  in  the  ufual 
courfe,  during  thefe  two  years :  fo  that  the  natural  or  ordi- 
nary coinage  of  Silver,  during  this  period  of  eighteen  years, 
amounted  to  no  more  than  2lo,45Ql  3s  Qid. 

The  exportation  of  the  Silver  Coins  was  at  that  time  occa- 
fioned  by  the  high  price  of  Silver  Bullion  at  the  market,  and 
by  the  high  rate,  at  which  the  Gold  Coins  continued  to  be 
current,  compared  with  that  of  the  Silver  Coins.  The  high 
rate  of  the  Gold  Coins,  to  which  the  people  then  voluntarily 
fubmitted,  can  only  be  afcribed  to  the  preference,  which  at 
that  time  began  to  be  given  to  the  ufe  of  Gold  Coins  in  all 
payments,  at  lealt  of  considerable  amount.  It  is  evident,  that 
during  the  late  Recoinage  the  common  people  had  become 
accuftomed  to  the  ufe  of  the  Gold  Coins  ;  and  the  reafon, 
which  induced  them  Hill  to  prefer  them,  was  perhaps  the 
convenience  of  making  large  payments  in  Coins  of  that  metal. 
This  change,  from  what  had  been  the  cafe  in  the  reign  of 
Charles  II.  was  probably  owing  to  the  great  increafe  in  the 
commerce  of  the  country,  and  to  an  augmentation  in  the 
price  of  every  commodity,  fo  that  payments  in  general  re- 
quired Coins  made  of  the  moil  valuable  metal.  The  fact  cer- 
tainly is,  that  from  this  period  the  Gold  Coins  began  to  take 
the  afcendency,  and  to  become  the  more  ufual  instrument  of 

M  com- 
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commerce  and  meafure  of  property,  in  preference  to  the  Sil- 
ver Coins.  In  the  reign  of  King  William,  when  the  Silver 
Coins  were  fo  very  deficient,  Mr.  Locke  had  faid,  It  is  no 
wonder,  if  the  prices  and  value  of  things  be  confounded  and 
uncertain,  ivlien  the  Meafure  itfelf  is  loft.  To  reflore  this 
Meafure  the  public  had  expended  2,700,000!.  But  notwith- 
flanding  fo  great  an  expence,  this  Meafure  of  Property,  in  the 
lapfe  of  a  very  few  years,  was  a  fecond  time  loft,  and  had 
again  no  exiflence,  unlefs  it  had  pafTed  into  the  Gold  Coin. 

In  this  flate  were  the  Coins  of  this  kingdom  in  the  year 
1717,  when  the  minifters  of  George  I.  alarmed  at  the  great 
diminution  of  the  Silver  Coins,  which  had  been  made  in  fuch 
great  quantities  not  twenty  years  before,  took  the  fubjecl  into 
confideration.  They  applied  to  Sir  Ifaac  Newton,  then  Mafler 
of  the  Mint,  for  his  advice.  The  fubjecl  was  referred  to  him, 
and  he  reported,  "  that  the  principal  caufe  of  the  exportation 
"  of  the  Silver  Coin  was,  that  a  Guinea,  which  then  paffed 
"  for  2 is  6d,  was  generally  worth  no  more  than  2os  8d,  ac- 
"  cording  to  the  relative  value  of  Gold  to  Silver  at  the  market, 
"  though  its  value  occafionally  varied,  and  it  might  be  worth 
"  fomething  lefs,  whenever  there  was  a  great  demand  for  the 
"  export  of  Silver,  particularly  to  the  Eaft  Indies,  and  perhaps 
"  fomething  more,  whenever  a  Plate  fleet  was  juft  arrived 
"  from  Spanifh  America."  He  then  fuggefted,  that  Gdjfiould 
be  taken  off  from  the  value  of  the  Guinea,  in  order  to  dimini/h 
the  temptation  to  export  and  melt  down  the  Silver  Coin  ;  ac- 
knowledging however  that  lod  or  \2d  ought  to  be  taken  from 
the  Guinea,  in  order  that  Gold  may  bear  the  fame  proportion 
with  the  Silver  Money  in  England,  which  it  ought  to  do  by  the 

courfe 


83 

courfe  of  trade  and  exchange  in  Europe.  This  propofal  of  the 
Mailer  of  the  Mint  may  be  considered  as  a  fecond  attempt  to 
reftore  to  the  Silver  Coin  the  quality  of  a  meafure.  But  it  is 
evident,  that  Sir  Ifaac  Newton,  who  was  no  lefs  diftinguifhed 
for  modefty,  candour,  and  caution,  in  every  opinion  which  he 
advanced,  than  for '  the  accuracy  and  ftrength  of  his  under- 
Handing,  and  for  the  large  and  extenfive  view  which  he  took 
of  every  fubjecl:  that  came  under  his  consideration,  offered 
this  propofal  only  as  an  experiment ;  and  he  adds,  that  the 
effects  of  this  meafure  would  Jhew  hereafter,  better  than  can 
appear  at  prefent,  what  further  redu£tio?i  would  be  moji  con- 
venient for  the  public.  This  great  man  appears  to  have  been 
apprifed  of  the  fluctuation  which  frequently  happens  in  the 
relative  value  of  the  two  precious  metals ;  and  he  was  probably 
apprehenlive,  that  if  the  rate,  at  which  the  Gold  Coins  were 
to  pafs,  had  then  been  reduced,  in  full  proportion,  compared 
with  the  value  of  the  Silver  Coins,  there  would  be  the  greateft 
danger3  that  thefe  Gold  Coins,  which  were  at  that  time  almoft 
the  only  innrument  of  commerce  remaining  in  the  kingdom, 
might  in  their  turn  be  melted  down  and  exported ;  and  yet,  if 
they  were  not  lowered  Hill  further,  the  Silver  Coins  would, 
in  a  degree,  be  fubjecl  to  the  fame  evils  as  before. 

In  purfuance  of  the  advice  of  Sir  Ifaac  Newton,  the  Lords 
of  the  Privy  Council  recommended  to  His  Majefty,   King 


a  When  the  value  of  the  Gold  Coins  is  in  exa&  proportion  with  that  of 
the  Silver  Coins,  the  Gold  Coins  will  certainly  be  exported  before  the  Silver 
Coins,  becaufe  the  bulk  of  the  Gold  Coins  is  lefs  than  that  of  the  Silver 
Coins,  and  confequently  there  is  lefs  riik,  trouble,  and  charge,  in  exporting 
them. 

M  2  George 
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George  I.  to  lower,  by  proclamation2,  the  value  of  the  Guinea 
to  2  is;  and  the  other  Gold  Coins  in  proportion.  By  this 
meafure,  which  gave  in  effect  the  legal  value  of  2 is  to  a  Piece 
originally  intended  to  be  current  at  2os,  the  value  of  fine 
Gold,  compared  with  that  of  fine  Silver,  was  eftimated,  in  the 
Coins  of  this  country,  as  iS-r^z  to  1  ;  and  this  lalt  rife  in 
the  value  of  fine  Gold  compared  with  fine  Silver  was  5  per 
cent. ;  and  the  whole  rife  in  the  value  of  Gold  from  the  ifl 
James  I.  that  is,  in  a  ipace  of  1 15  years,  was  3Q|f  per  cent. ; 
confiderably  more  than  one  third; 

But  the  Lords  of  the  Privy  Council,  in  executing  this  mea- 
fure, did  not  conform  to  the  principle  adopted  by  Parliament, 
in  the  /  th  and  8th  of  William  III.  of  leaving  the  Guinea  and 
other  Gold  Coins  to  be  paid  or  received  at  any  value  under 
the  rates  by  them  limited.  In  the  proclamation  iilued  on  this 
occaiion,  it  was  not  fimply  faid,  that  each  Guinea  Jliould  not 
pafs  for  more  than  2  is,  and  the  other  Gold  Coins  in  proportion ; 
but  it  is  exprefsly  declared,  that  the  f aid  refpecJive  Pieces  of 
coined  Goldjliall  be  current  at  the  rates  and  values  then  Jet  upon 
them.  By  this  injunction,  the  Guinea  and  all  the  other  Gold 
Coins  became  legal  tender,  at  the  rates  therein  declared.  They 
could  no  longer  vary  in  their  value,  according  to  the  relative 
value  of  Gold  to  Silver,  as  they  had  varied  iiiice  the  year  1663. 

But  though  the  Guinea  was  then  reduced   to  2 is,  from 

•  In  all  the  Mint  indentures  from  the  I5th  of  Charles  II.  the  Guinea  had 
been  called  a  Twenty  Shilling  Piece  ;  and  it  was  ordered  to  pafs  at  that  rate. 
But  on  this  occafion  a  new  indenture  was  made,  dated  6th  May  1718,  in 
which  this  Piece  of  Gold  Coin  was  called  a  Guinea,  or  a  Twenty-one  Shilling 
Piece  j  and  it  was  ordered  to  pafs  for  twenty-one  Shillings  Sterling. 

2 is  6d, 
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2ls  Gd,  it  was  full  rated  at  a  higher  value  than  it  ought  to  be, 
compared  with   the  Silver  Coins,  by  at  leall  4cl,  or   1-5-7  per 
cent.     Experience  has  proved,  that  when  Coins  of  two  metals 
are  made  legal  tender  at  given  rates,  thole  who   have  any 
pavments  to  make,  will  prefer  to  dil charge  their  debts  or  ob- 
ligations, by  paving  in  that  Coin  which  is  over-rated.     From 
that  period,  therefore,  all  conliderable   payments  have  been 
made  in  the  Gold  Coin  ;  and  the  Silver  Coins  have  generally 
ferved  only  in  making  fmall  payments,  or  in  exchange  for  the 
fractional  parts  of  the  Gold  Coins.     It   has  before  been  ob- 
ferved,  that,  previous  to   this  proclamation,  the  people  were 
difpoled  to  make  their  payments  in  the  Gold  Coins,  in  pre- 
ference to  thole  of  Silver.     This  lait  meafure  tended  to  con- 
firm what  was  before  the  difpofltion  of  the  people,  and  gave 
the  Gold  Coins  a  complete  afcendency  in  the  currency  of  the 
kingdom  ;  and  the  Silver  Coins  have  lince  become  a  mere  re- 
prefcntative  of  the  Gold  Coins,  for  the  purpofes  before  Itated. 
The  greater!  part  of  the  good  and  weighty  Silver  Coins,  which 
then   remained,  have  lince  been  melted  down  and  exported. 
And  it  appears  by  the  accounts  prefented  by  the  Officers  of 
the  Mint,  that  from  the  year  1717  to  the  end  of  the  lalt  cen- 
tury, that  is,  in  a  period  of  eighty-three  years,  no  more  than 
"584,7641  175  old  in  tale  of  Silver  has  been  coined:  and  from 
the  year  1760  to  the  end  of  the  fame  century,  that  is,  in  a 
period  of  forty  years,  no  more  than  63,Q83l  15s  5d  in  tale  has 
been  coined;  and  the  Silver  currency  has  gradually  fallen  into 
its  prefent  Itate  of  imperfection. 

a  A  confiderable  part  of  this  Silver  Coin  was  made  from  the  Silver  brought 
into  the  kingdom  by  Lord  Anfon,  taken  in  the  Acapidco  (hip.  Other  parts- 
were  produced  from  Silver  taken  in  other  prizes. 

I  have 
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I  have  now  completed  the  account  of  the  alterations  and 
debafements  made  in  the  Coins  of  the  realm,  tinder  the  two 
firil  heads  ;  and  wiU  therefore  proceed  to  treat  of  them  under 
a  third  head,  that  is,  by  lowering  the  ftandard  or  finenefs  of 
the  metal,  of  which  the  Coins  were  made;  or,  in  other  words, 
by  diminiming  the  quantity  of  pure  metal,  and  proportionally 
increafmg  the  quantity  of  alloy.  The  reafons  for  treating 
this  part  of  the  fubjeft  under  a  feparate  head  have  already 
been  afligned.  The  whole  of  thefe  extraordinary  tranfactions 
were  indeed  a  convullion  in  the  monetary  fyltem,  which  never 
happened  in  this  kingdom,  except  in  the  Ihort  period  from 
the  34th  Henry  VIIL  to  the  6th  Edward  VI.  But  this  mode 
of  debating  Coins  has  been  frequently  practifed  in  other  coun- 
tries, particularly  in  France,  during  the  reigns  of  Philip  de 
Yalois,  of  his  fon  John,  who  was  fome  time  a  prifoner  in 
England,  of  Charles  VI.  and  of  his  fon  Charles  VII.  During 
a  great  part  of  the  reign  of  thefe  Sovereigns,  the  kingdom  of 
France  was  diftra&ed  by  internal  factions,  and  by  the  inva- 
fions  of  the  Englifh  under  thofe  great  Monarchs  Edward  III. 
and  Henry  V  ;  and  the  French  Kings  before  mentioned  were 
in  great  want  of  revenue  to  refill  the  wars,  that  were  then 
fuccefsfully  waged  againii  them. 

It  is  proper  to  begin  by  obferving,  that  Henry  VIIL  in  the 
18th  year  of  his  reign,  that  is,  in  the  year  1527,  had  ordered, 
that  the  Tower  Pound  mould  no  longer  be  ufed  in  his  Mints, 
and  had  adopted  the  Troy  Pound  in  its  Head.  The  only  rea- 
fon,  that  can  be  afligned  for  this  change,  is,  that  his  Father, 
Henry  VII.  had,  in  the  llth  and  12th  years  of  his  reign,  by 
ftatutes  enaded  "  for  the  purpofe  of  regulating  weights  and 

"  meafures," 
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meafures,"  introduced  the  Troy  Pound  into  more  general  ufe, 
and  made  it  the  flandard,  by  which  all  other  weights  were  to 
be  regulated  ;  and  Henry  VIII.  may  perhaps  have  thought  it 
right,  on  that  account,  to  order,  that  the  fame  fort  of  weight 
fhould  be  ufed  in  his  Mint.  This  King,  in  his  34th  year,  that 
is,  in  the  year  1543,  began  to  debafe  the  flandard  of  the  Silver 
put  into  his  Coins,  by  reducing  the  old  flandard  of  1 1  oz* 
2  dwts.  fine,  and  18  dwts.  alloy,  to  10  oz.  fine,  and  2  oz.  alloy, 
He  at  the  fame  time  reduced  in  a  fmall  degree  the  weight  of 
his  new  Silver  Coins,  by  putting  into  his  Groats  only  l  dwt. 
16  grs.  of  Silver  of  the  lafl  mentioned  itandard,  inflead  of 
1  dwt.  18  grs.  of  Silver  of  the  old  Ilandard,  which  had  been 
the  weight  of  them  in  his  18th  year ;  and  by  thefe  two  diffe- 
rent forts  of  debafement  he  made  the  Pound  of  Silver  of  the 
old  Itandard  pafs  in  tale  for  2l  13s  3i^yd,  intlead  of  2l  5s,  at 
which  it  had  pafTed  in  his  1 8th  year ;  and  the  Pound  in  tale 
was  thereby  debafed  7~f  per  cent. 

This  King,  in  his  36th  year,  further  debafed  the  flandard 
of  the  Silver  put  into  his  Coins,  by  reducing  it  to  6  oz.  fine, 
and  6  oz.  alloy  ;  and  he  thereby  made  the  Pound  of  Silver  of 
the  old  Ilandard  pafs  in  tale  for  4l  8s  gild;  and  the  Pound 
in  tale  was  thereby  further  debafed  l6^~  per  cent. 

The  fame  King,  in  his  37th  year,  again  debafed  the  flandard 
of  the  Silver  put  into  his  Coins,  by  reducing  it  to  4  oz.  fine, 
and  8  oz.  alloy  ;  and  he  thereby  made  the  Pound  of  Silver  of 
the  old  flandard  pafs  in  tale  for  61  13s  2ifd ;  and  the  Pound 
in  tale  was  thereby  further  debafed  8^  per  cent.  The  Silver 
Coins  of  this  Monarch  continued  in  this  flate  till  his  demife. 

Edward 
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Edward  VI.  during  the  four  firft  years  of  his  reign,  contl- 
J  his  Silver  Coins  upon  the  fame  footing,  on  which  his 
ier  had  left  them.  But  in  his  fifth  year  he  debafed  the 
itandard  of  the  Silver  put  into  his  Coins,  by  reducing  it  to 
3  oz.  fine,  and  9  oz.  alloy  ;  and  he  thereby  made  the  Pound 
of  Silver  of  the  old  ftandard  pafs  in  tale  for  131  6s  4f  yd ;  and 
the  Pound  in  tale  was  thereby  further  debafed  85—  per  cent. 
As,  during  thefe  debafements,  the  feveral  Coins  -continued 
nearly  of  the  fame  weight  as  they  were  before,  the  diminu- 
tion of  fine  Silver  was  in  a  great  degree  compenfated  in 
weight,  by  a  proportional  quantity  of  alloy.  It  is  proper  alfo 
to  obferve,  that  Edward  VI.  in  the  3d  year  of  his  reign,  made 
Shillings  of  a  better  ftandard  than  his  other  Silver  Coins,  that 
is,  of  0  oz.  fine,  and  0  oz.  alloy.  He  is  fuppofed  alfo  to  have 
made  a  few  Shillings  of  a  Hill  better  ftandard,  but  he  dimi- 
nifhed  the  weight  of  fuch  Shillings,  fo  as  to  make  their  in- 
trinfic  value  to  be  the  fame  as  that  of  his  other  Coins,  of 
which  the  metal  was  more  debafed, 

It  has  been  already  fhewn,  that  Henry  VIII.  in  the  18th 
ir  of  his  reign,  had  made  an  alteration  in  the  ftandard  of 
the  Gold  in  fome  of  his  Gold  Coins,  by  reducing  it  to  22 
rarats  fine,  and  2  carats  alloy.  In  his  37th  year  he  further 
reduced  the  ftandard  of  the  Gold  put  into  fome  of  his  Coins, 
to  jo  carats  fine,  and  4  carats  alloy. 

Edward  VI.  in  the  5th  year  of  his  reign,  followed  the  ex-. 
ample  of  his  Father,  by  making  his  Gold  Coins  of  2 o  carats 
line,  and  4  carats  alloy  ;  but  he  afterwards  reverted  to  the 
former  ftandard  of  22  carats  fine,  and  2  carats  alloy,  called 
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the  new  ftandard,  and  made  no  more  Gold  Coins  of  an  infe- 
rior ftandard. 

Henry  VIII.  in  the  36th  year  of  his  reign,  reduced  the 
weight  of  his  2os  Pieces  of  Gold  of  the  new  ftandard  from 
8  dwts.  8  grs.  to  8  dwts. 

Edward  VI.  in  the  3d  year  of  his  reign,  again  reduced  the 
weight  of  thefe  20s  Pieces  of  the  new  ftandard,  by  making 
them  of  7  dwts.  IT  grs.  And  in  his  4th  year  he  raifed  the 
nominal  value  of  the  Sovereigns  of  the  old  ftandard,  which 
had  for  fome  time  pafled  at  22s  Gd,  to  24s ;  and  the  other 
Gold  Coins  of  this  ftandard  in  due  proportion.  He  continued 
however  ftill  to  make  his  Coins  of  the  old  ftandard  of  the 
fame  weight  as  they  were  before. 

It  is  evident  from  what  has  been  ftated,  that  thefe  two 
Monarchs,  in  the  preceding  debafements,  obferved  no  propor- 
tion in  the  nominal  value  of  their  Gold  and  Silver  Coins, 
compared  with  their  intrinsic  value.  Thefe  laft  were  more 
debafed,  and  were  rendered  intrinsically  much  lefs  valuable 
than  thofe  of  Gold,  compared  with  the  nominal  value,  at 
which  they  were  refpe&ively  made  current.  This  great 
inequality  will  appear  more  clearly  from  the  following 
table. 

Fine  Gold,  compared  with  fine  Silver,  was  eftimated, 
In  the  30th  Hen.  VIII.  as  <3£-  to  l. 
In  the  37th  Hen.  VIII.  as  5  to  1. 
In  the  3d  Edw.  VI.  as  5^  to  l. 
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In  the  4th  Edw.  VI.  as  4^1  to  l. 
In  the  5th  Edw.  VI.  as  2fj±  to  1. 

The  neceffary  confequence  refulting  from  this  difpropor- 
tioned  and  very  unequal  value  fet  on  the  Gold  and  Silver 
Coins,  was,  that  enormous  profits  were  made  by  exchanging 
Silver  Coins  for  Gold  Coins  at  their  refpeftive  nominal  va- 
lues. 

This  profit  was, 

In  the  36th  Hen.  VIII.     -  6li       -i 

In  the  3  ;th  Hen.  VIII.     -  120 

In  the  3d  Edw.  VI.        -  -  I13fy     >  per  cent, 

In  the  4th  Edw.  VI.          -  127^ 

In  the  5th  Edw.  VI.  -  355^  J 

It  followed '  that  all  the  Gold  Coins  were  in  a  fhort  time 
either  hoarded,  melted,  exported,  or  in  fome  way  or  other 
driven  out  of  circulation.  King  Edward  VI.  in  his  Journal, 
acknowledges,  that  Gold  Coins  were  not  freely  exchanged  for 
thofe  of  Silver  without  a  premium  ;  and  Stowe,  in  his  Survey 
eN  Survey  of  London,  fays,  "  that  he  had  feen  twenty-one  Shillings  cur- 

of  London,  J  J 

*oi.  i.p.  88.  «  rent  given  for  one  old  Angel  to  gild  withal."  It  mould  be 
remembered,  that  ten  Shillings  was  the  higheft  nominal  value, 
at  which  the  Coin  called  an  Angel  was  made  current  during 
this  period. 

So  great  was  the  confufion  then  introduced  into  the  Coins 
of  this  country,  that  I  have  found  it  difficult  to  ftate  and  ex- 
plain, with  any  degree  of  perfpicuity,  the  feveral  debafements 
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and  alterations  made  in  them  ;  nor  is  it  eafy  to  conceive,  in 
what  manner  any  exchanges  or  payments  could  at  that  time 
be  made.  The  fad;  is,  that  all  commerce  was  nearly  at  a 
Hand.  The  farmers  were  unwilling  to  bring  prqviiions  to 
market ;  and  when  they  offered  them  to  fale,  they  did  not 
know  w^hat  price  to  fet  upon  them.  Merchants  and  tradef- 
men  alfo  greatly  increafed  the  price  of  every  article,  which 
they  had  to  fell.  The  Government  tried  every  method  to 
keep  up  the  value  of  the  debafed  Coins  then  in  circulation, 
and  proclamations  were  ilTued  for  that  purpofe,  which  were 
not  obeyed.  To  enforce  obedience.  Parliament  palled  a  law  5th  and  6th  Ed- 

J  ward  VI.  ch.  19. 

already  quoted,  for  infliding  penalties  on  thofe  "  who  mould 
"  exchange  any  coined  Gold  or  coined  Silver  at  a  greater  va- 
"  me  than  the  fame  was,  or  mould  be,  declared  by  His  Ma- 
"  jelly's  Proclamation  to  be  current  for,  within*  his  domi- 
"  nions."  Other  Proclamations  were  iffued,  for  obliging  per- 
fons,  under  fevere  penalties,  to  bring  their  corn"  and  proviiions 
to  market,  and  for  fetting  prices  on  all  the  necelTary  articles 
of  confumption.  The  Parliament  paiTed  laws  for  regulating;  3d  and  4th  Ed- 

fo  ward  VI.  ch. 1 9. 

the  manner  of  buying  and  felling  all  forts  of  beafts  and  cattle, 

as  well  as  butter  and  cheefe  ;  and  for  limiting  the  prices,  at  &  and  4th  Ed, 

ward  VI.  ch.zr. 

which  all  forts  of  wine  mould  be  fold.     There  was  an  ad  alfo 
fubjeding  fuel  to  an  affize,  which,  in  order  to  exclude  from 
this  trade  fuch  as  were  diipofed  to  monopolize,  forbad  any 
perfon  to  buy  fuel,  "  except  fuch  as  burn  it,  or  retail  the  7*  Edward  vi. 
"  fame."     The  law  againll  regraters,  foreftallers,  and  engrof-  5^  a"d  6th  Ed- 

r  ,  .    T     T  ~  ^  ,  ward  VI.  ch.  14. 

lers,  wnich  has  lome  time  lince  been  repealed,  was  palTed  on 
that  occasion,  and  owed  its  origin  to  the  obftrudions,  to 
which  every  fpecies  of  internal  traffic  was  at  that  time  ex- 
pofed.  The  farmers  were  diipofed  to  export  to  foreign  coun- 
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tries  many  of  the  moft  neceflary  articles  of  life,  rather  than 
bring  them  to  the  country  markets  to  be  fold  and  exchanged 
for  the  bafe  Coin  ;  and  on  this  account  the  exportation  of 
thefc  articles  was  prohibited. 

It  was  however  at  length  difcoverecl,  that  no  effectual  re- 
medy could  be  applied  to  the  evils  then  exiiling,  but  a  total 
reformation  of  the  Coins  of  the  realm.  This  meafure  was 
undertaken  in  the  lail  year  of  the  reign  of  Edward  VI.  It  is 
extraordinary,  that  the  minifters  of  this  Prince,  who  had  hi- 
therto committed  fuch  grofs  errors  in  debating  the  Coins  of 
the  kingdom,  mould  inltantly  adopt  principles,  which  led  to 
a  fyitem,  not  perfect  indeed,  but  nearly  as  perfect  as  any,  to 
which  the  other  nations  of  Europe  have  hitherto  attained  in 
their  Coins ;  and  they  carried  on  this  reform  with  fo  much 
diligence  and  vigour,  that,  even  before  the  death  of  this  King, 
it  was  in  part  executed,  to  the  general  fatisfaction  of  the  pub- 
lic. Queen  Mary  fuffered  the  Coins  to  remain  in  nearly  the 
fame  Hate,  in  which  her  brother  had  left  them  :  but  Queen 
Elizabeth  completed  the  plan  of  reform,  which  he  had  pro- 
jected, and  had  begun  to  carry  into  execution. 

Having  thus  prefented  to  Your  Majefty  a  fliort  hiilory  of 
the  great  and  extraordinary  debafements  made  at  that  time  in 
the  Coins  of  the  realm,  it  would  be  improper  to  omit  fome 
account  of  the  principles  adopted,  and  of  the  meafures  pur- 
fucd,  in  bringing  about  this  memorable  reform  ;  efpecially  as 
the  hiftorians  of  thofe  times,  and  the  writers  on  Coins,  have 
not  given  any  fatisfaclory  explanation  of  them.  I  mall  alfo 
be  thereby  enabled  to  afiign  the  caufes,  which  have  produced 
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many  of  the  defeats  now  exifting  in  our  fyftem  of  Silver 
Coins. 

In  conducting  this  reform,  the  minifters  of  Edward  VI.  firil 
confidered,  what  mould  be  the  llandard  of  the  Silver,  of  which 
the  new  Coins  mould  he  made.  They  determined  not  to 
make  them  of  Silver  of  the  old  llandard,  that  is,  of  1 1  oz. 
2  dwts.  fine,  arid  18  dwts.  alloy,  but  of  the  llandard  of  11  oz. 
1  dwt.  fine,  and  19  dwts.  alloy. 

It  is  fingular,  that  if  they  departed  from  the  ancient  ftand- 
ard,  they  mould  make  fo  fmall  an  alteration  ;  and  if  they 
made  any,  that  they  mould  not  have  brought  it  precifely  to 
the  fame  llandard,  of  which  fome  of  the  Gold  Coins  were 
then  made ;  that  is,  the  llandard  of  what  is  called  Crown 
Gold,  and  w^hich  is  lince  become  the  only  llandard  of  the 
Gold  in  our  Coins.  The  llandard  of  the  metals  in  thefe  two 
forts  of  Coin  would,  in  fuch  cale,  have  been  the  fame ;  and 
the  quantity  of  alloy  in  each  of  them  would  have  been  in  the 
fame  proportion,  that  is,  one  twelfth  part ;  and  fuch  a  regu- 
lation would  have  facilitated  in  future  a  comparifon  of  the  re- 
lative value  of  the  two  precious  metals  in  our  Coins. 

The  minifters  of  Edward  VI.  in  the  next  place  conlidered, 
what  the  weight  of  the  Silver  Coins  mould  be  in  future. 
They  probably  thought  it  too  violent  a  mealure  to  return  to 
the  nominal  Pound,  or  Pound  in  tale,  as  it  was  fettled  in  the 
1 8th  of  Henry  VIII. ;  that  is,  before  this  Prince  began  to  de- 
bafe  the  llandard  of  the  Silver,  of  which  his  Coins  were  made, 
and  when  the  Pound  Troy  of  llandard  Silver  was  coined  into 

45  Shil- 
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45  Shillings.  They  determined  to  take  a  middle  courfe,  and 
to  coin  the  Troy  Pound  of  Silver,  of  the  ftandard  before  men- 
tioned, into  Go  Shillings  by  tale,  and  thereby  to  augment  in 
nominal  value,  by  one  third,  the  Pound  in  tale.  By  adopting 
this  rule  they  obtained  the  following  advantage,  that  the 
Crown  Piece  weighed  exa&ly  an  ounce  Troy,  the  Half  Crown 
Piece  half  an  ounce,  the  Shilling  4  dwts.  that  is,  one  fifth  of 
an  ounce,  or  the  fixtieth  part  of  a  Pound  Troy  ;  and  the  Six- 
pence 2  dwts.  that  is,  one  tenth  of  an  ounce,  or  the  hundred 
and  twentieth  part  of  a  Pound  Troy ;  all  of  which  are  aliquot 
parts  of  the  Pound  Troy ;  fo  that  the  people  could  thereby 
more  eafily  underftand  what  the  weight  of  thefe  Coins  ought 
to  be,  and  on  that  account  be  the  more  induced  to  weigh 
them. 

In  carrying  thefe  principles  into  execution,  the  minifters  of 
Edward  VI.  determined,  in  the  firft  place,  to  endeavour  to 
bring  into  circulation  all  the  Gold  Coins,  which  they  under- 
ftood  to  be  hoarded  in  great  quantities,  and  to  make  them  the 
Ixifis  of  their  future  proceedings.     It  mould  be  remembered, 
that  thefe  Gold  Coins  had  been  debafed  in  a  very  fmall  de- 
gree, compared  with  the  feveral  debafements  of  the  Silver 
Coins  ;  and  if  brought  into  circulation,  they  would  ferve  to 
fupply,  or  at  leaft  in  fome  degree  diminim,  the  want  of  good 
Silver  Coins,  until  the  new  Silver  Coins  could  be  made  and 
iflued.     For  the  reafon  above  mentioned,   they  advifed  the 
King  to  raife  the  Gold  Coins  of  the  old  Ilandard  one  third 
higher  in  value  in  tale,  than  that,  at  which  they  were  made 
current  in  the  18th  Henry  VIII. ;  and  for  this  purpofe,  to 
order  by  Proclamation,  that  the  Sovereign,  or  Double  Rial, 
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which  had  been  made  current  in  the  18th  Henry  VI IT.  for 
22s  Od,  mould  pafs  in  future  for  3os,  and  the  other  Gold 
Coins  of  the  old  llandard  in  due  proportion.  The  Gold  Coins 
of  the  new  llandard  were  alfo  raifed  nearly  one  third  higher 
than  that,  at  which  they  were  made  current  in  the  18th  of 
Henry  VIII.  This  meafure  produced  the  efFed:  which  was 
expected  from  it ; .  the  Gold  Coins,  which  had  been  hoarded, 
were  brought  immediately  again  into  circulation.  Thefe  mi- 
niliers  then  took  meafures  for  making  and  iiluing,  with  the 
greateft  expedition,  new  Silver  Coins,  at  the  rate  of  Cos  to 
the  Pound  Troy ;  that  is,  one  third  more  in  nominal  value, 
than  that,  at  which  they  had  paused  in  the  1 8th  of  Henry  VIII. 
It  appears  therefore,  that  the  principal  object,  which  they  had 
in  view,  was,  to  raife  both  the  Gold  and  Silver  Coins  one 
third  more  in  nominal  value,  than  the  rate  or  value,  at  which 
they  had  been  current  in  the  18th  of  Henry  VIII.  In  Gold 
Coins  of  the  old  llandard,  and  in  the  Silver  Coins,  their  defign 
was  exactly  carried  into  execution  ;  and  in  the  Gold  Coins  of 
the  new  llandard  it  was  as  nearly  executed  as  exilling  circum- 
ftances  would  permit.  The  value  of  fine  Gold,  compared 
with  that  of  fine  Silver,  was  now  therefore  eliimated,  in  Coins 
of  the  old  llandard,  as  1  i'£ff  to  1  ;  and  in  Coins  of  the  new 
llandard,  as  11^  to  l.  The  difference  of  thefe  relative  values 
of  Gold  to  Silver,  from  thofe  in  the  18th  of  Henry  VIII.  is 
almoft  entirely  to  be  attributed  to  the  difference  in  finenefs  of 
the  metal,  of  which  the  Silver  Coins  of  the  two  periods  were 
made. 

The  minillers  of  this  King  proceeded,  in  the  laft  place,  to 
decry  the  debafed  Silver  Coins,  that  had  been  ifliied  fince  the 
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34th  of  Henry  VIII.  They  determined  to  do  it  by  degrees, 
but  with  as  little  delay  as  poifible.  They  adopted  a  plan 
for  this  purpofe,  not  entirely  confonant  to  the  principles  of 
juilice.  Having  carefully  examined  into  the  intrinfic  value  of 
the  leveral  forts  of  the  debafed  Silver  Coins  then  in  currency, 
that  is,  of  thofe  of  9  oz.  fine,  of  6  oz.  fine,  and  of  3  oz.  fine, 
they  found,  that  the  whole  taken  together  were  worth  intrin- 
fically  one  half  of  their  nominal  value.  By  a  proclamation  they 
firft  decried  them  all  one  fourth  of  their  former  nominal  value. 
And  by  another  proclamation,  hTued  very  foon  afterwards, 
they  decried  them  another  fourth,  that  is,  upon  the  whole,  to 
one  half  of  their  nominal  value ;  being  what  they  had  efti- 
mated  the  whole,  taken  in  a  mafs,  to  be  intrinfically  worth  : 
but  they  made  no  diftindlion  in  their  nominal  value,  though 
they  were  of  different  degrees  of  debafement. 

Such  were  the  meafures  purfued  by  Edward  VI.  ih  reform- 
ing the  Coins  of  the  realm.  He  died  a  fhort  time  afterwards. 
Queen  Mary  made  no  alteration,  except  that,  in  the  firft  year 
of  her  reign,  me  reduced  the  ftandard  of  the  Silver  in  her 
Coins  to  1 1  oz.  fine,  and  1  oz.  alloy,  or  eleven  twelfths  of 
fine  metal,  and  one  twelfth  alloy,  by  which  the  Pound  Ster- 
ling in  tale  was  debafed  ~  per  cent,  from  what  it  had  been 
made  by  her  brother  Edward  VI.  in  the  laft  year  of  his 
reign. 

The  debafed  Silver  Coins  continued  to  be  current  at  the 
fame  nominal  value,  to  which  Edward  VI.  by  his  laft  Pro- 
clamation had  reduced  them,  during  all  the  reign  of  Queen 
Mary,  and  to  the  fecond  of  Elizabeth,  while  the  new  Sil- 
ver 
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ver  Coins  were  making,  and  getting  by  degrees  into  circu- 
lation. 

It  appears  by  a  proclamation  of  Queen  Elizabeth,  of  the 
2Qth  September  l5Co,  that  as  long  as  the  debafed  Coins  con- 
tinued in  circulation,  they  were  the  caufe  of  great  embarrafT- 
ment,  in  all  payments  made  within  the  realm,  as  well  as  in 
our  exchanges  with  foreign  countries.  The  people  however 
made  no  complaints,  but  were  fatisfied  with  the  mealures  that 
were  taking  for  completing  this  reform.  Terrified  at  the  evils 
they  had  already  fufTered,  they  only  apprehended  fome  new 
project  of  debafement. 

Thefe  apprehenfions  were  not  without  foundation  :  Queen 
Elizabeth,  at  that  time,  had  counfellors,  who  advifed  her  to 
recur,  for  the  fake  of  profit,  to  the  fame  meafures,  which  had 
been  purfued  by  her  Father  and  Brother,  in  debafing  their 
Coins ;  but  fhe  rejected  thefe  counfels,  by  the  advice  of  the 
Lord  Treafurer  Burleigh.  In  the  2d  year  of  her  reign  fhe 
reflored  the  ftandard  of  the  Silver  in  her  Coins,  to  1 1  oz. 
2  dwts.  fine,  and  18  dwts.  alloy  ;  that  is,  the  flandard  of  old 
Sterling ;  by  which  the  Pound  Sterling  in  tale  was  raifed 
~£  per  cent,  above  what  it  had  been  made  by  Queen  Mary, 
in  the  firfi  year  of  her  reign.  In  the  next  place,  Ihe  further 
decried  fuch  of  the  debafed  Silver  Coins  remaining  in  circu- 
lation, as  were  of  9  oz.  fine,  and  6  oz.  fine,  not  in  the  fame 
manner,  and  in  the  grofs,  as  in  the  6th  of  Edward  VI.  but  in 
different  proportions,  according  to  the  different  degrees  of 
their  debafement :  and  fhe  ordered,  that  the  third  and  worfl 
fort  of  thefe  debafed  Monies,  which  were  only  3  oz.  fine* 

o  fhould 
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fhould  be  no  longer  current.  In  order  that  the  people  might 
diftinguifh  the  different  forts  left  in  currency,  me  caufed  dif- 
ferent marks  to  be  put  upon  them  ;  and  at  the  foot  of  her 
proclamation,  iffued  for  this  purpofe,  there  were  engravings  of 
the  feveral  forts  of  thefe  debafed  Monies,  with  the  marks  me 
had  ordered  to  be  put  upon  them.  In  a  Ihort  time  afterwards 
fhe  ifllied  another  proclamation,  ordering,  that  the  two  forts 
of  debafed  Money,  fo  left  in  currency,  mould  no  longer  pafs 
in  any  payment  whatever,  but  that  they  mould  be  received  at 
her  Mint,  and  be  exchanged  for  the  new  Silver  Money,  ac- 
cording to  the  value  which  Ihe  had  lately  fet  upon  them  by 
her  proclamation.  All  this  debafed  Money  was  thus  at  length 
driven  out  of  peculation,  and  the  reform  was  completed. 

The  joy  exprefled  at  the  completion  of  this  reform  was 

very  great.     The  Parliament  and  people,  in  their  addreifes  to 

Queen  Elizabeth,  always  mentioned  the  reformation  of  the 

Coin,  after  that  of  religion,  as  one  of  the  principal  merits  of 

her  reign  ;  and  it  is  recorded  as  fuch  in  the  epitaph  upon  her 

tomb.     Her  hittorian,  Camden,  after  having  placed  in  a  very 

ftrong  light  the  evils,  to  which  the  people  had  been  expofed, 

by  the  dcbafements  made  by  Henry  VIII.  and  Edward  VI. 

commends  very  highly  this  latt  acl  of  Queen  Elizabeth,  by 

which  me  at  length  drove  out  of  circulation  all  the  debafed 

SS?he,np.  6K    Coins'     In  language  above  his  ufual  ftile,  he  calls  it  magnum 

,/um'y  ct   memorandum,   quod  neque  Edwardus  potuit,  neque 

Maria  (tufa.     It  mult  be  acknowledged  however,   that  the 

Queen  was  not  entitled  to  all  the  merit  in  this  bufinefs,  which 

me  herlelf  exclusively  affumed;  and  which  hiitorians  and  poite- 

rity  have  in  general  afcribed  to  her.     The  principles  adopted 

by 


99 

by  Edward  VI.  in  the  laft  year  of  his  reign,  comprehended 
the  whole  of  this  important  meafure,  and  were  in  general 
correctly  conceived.  Queen  Elizabeth  departed  from  fome 
of  thefe  principles,  and  thereby  rendered  our  fyftem  of  Coins 
lefs  perfect  than  he  intended.  The  meafures  which  Ed- 
ward VI.  purfued,  were  upon  a  larger  fcale,  and  more  difficult 
to  be  executed,  and  therefore  of  a  bolder  character.  King 
Edward,  by  one  proclamation,  brought  into  circulation  all  the 
Gold  Coin  that  had  been  hoarded ;  and,  by  two  fubfequent 
proclamations,  he  in  a  very  fhort  fpace  of  time  decried  the 
whole  of  the  Silver  Coin  thejn  in  currency,  to  half  the  nomi- 
nal value,  at  which  it  had  hitherto  paited.  Queen  Elizabeth 
indeed,  after  an  interval  of  feven  years,  further  decried  what 
remained  of  this  debafed  Money,  in  a  much  fmaller  degree 
indeed,  but  upon  better  principles.  It  is  evident,  however, 
that  me  took  this  meafure  with  a  view  of  bringing  thefe  de- 
bafed Coins  to  her  Mint,  without  any  lofs  to  her  revenue ; 
and,  for  this  purpofe,  me  foon  afterwards  declared,  that  they 
mould  be  no  longer  current.  The  principles,  on  which  King 
Edward  acled,  laid  the  foundation  for  every  future  ftep  in  the 
proceeding  ;  but  it  was  his  misfortune,  that  he  did  not  live 
long  enough  to  carry  his  plan  fully  into  execution.  It  was 
the  good  fortune  of  Queen  Elizabeth  to  afcend  the  throne, 
after  fufficient  time  had  been  allowed  for  making  and  iiTuing 
a  quantity  of  new  Silver  Coin,  adequate  to  all  the  purpofes 
of  circulation :  and  me  was  thereby  enabled  to  relieve  the 
public,  by  taking  out  of  currency  all  the  debafed  Money, 
wrhich  fiill  continued  to  embarrafs  commercial  tranfaclions  ; 
arid  to  claim  the  merit  of  having  brought  this  bufinefs  to  a 
conclusion. 

02  It 
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Mr.  Locke  ap-        It  is  at  leaft  doubtful  whether  this  Queen  aftecl  wifely  in 

pears  to  have 

b«n  of  thi*     altering:  the  ftandard  of  the  Silver  in  the  Coins  of  the  realm, 

opinion.   See 

Mr  lowndes0  as  ^ett^cc^  ty  Queen  Mary  at  1  1  oz.  fine,  and  1  oz.  alloy  ;  and 
in  reverting  to  the  ftandard  of  old  Sterling,  of  11  oz.  2  dwts. 
fine,  and  18  dwts.  alloy;  for  by  this  meafure  me  again  ren- 
dered the  two  metals,  of  which  our  Coins  are  made,  of  diffe- 
rent and  unequal  ftandurds  ;  fo  that  from  thenceforth  they 
became  not  of  the  fame  proportion  or  degree  of  finenefs  ;  and, 
for  that  reafon,  their  relative  values  cannot  now  be  fo  eafily 
compared. 

But  Queen  Elizabeth,  in  the  fubfequent  years  of  her  reign, 

purfued  meafures  with  refpect  to  her  Coins,  which  greatly 

diminim.  the  merit,  to  which  her  former  conduct  had  given 

sir  Martin       her  pretenfions  ;  for  me  authorifed,  by  fpecial  commiilions, 

Folkes.Note,  r  .  J      l 

mi  £«.  imall  occalional  deviations,  from  time  to  time,  both  in  the 

•where  he  quotes 

acommiflionof  weight  of  foine  of  her  Coins,  and  in  the  ftandard  of  the  me- 

tric ith  Dec.  c 

>  Contrai7  to  tne  very  terms  of  her  Mint  indentures.     She 


other?  of  Ihe 


made  a^°?  m  tne  43d  year  of  her  reign,  Silver  Coins,  very 
like  import.      mucn  debafed,  for  the  ufe  of  her  kingdom  of  Ireland";  and 
though  this  pradice  was  in  fome  degree  juftified  by  former 
precedents,  it  produced  great  embarraffments  in  the  internal 

s  The  Gold  and  Silver  Coins  of  Great  Britain  and  Ireland  are  now  the 
fame  ;  and  they  have  been  fo  for  a  confiderable  period.  The  rate,  however, 
at  which  thcfe  Coins  are  current  in  the  two  kingdoms,  that  is,  the  nominal 
value  at  which  they  pafs  as  Money  of  account,  is  different  ;  it  is  8J  per  cent. 
more  in  Ireland  than  in  Great  Britain.  This  difference  was  made  by  a  pro- 
clamation of  James  II.  dated  25  March  1689,  When  he  returned  to  Ireland 
from  France,  after  his  abdication;  and  it  has  continued  fo  ever  fmce.  See 
m's  Irifh  Coins,  p.  150. 

trade 
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trade  of  that  kingdom  ;  and  fome  merchants,  who  carried  on 
commerce  with  it.  were  great  fufFerers  thereby.  The  legality,  see  the  cafe  of 

3  .  fe          J      mixed  Monies 

however,  of  her  proceedings  in  this  refpecl:,  was  fuftained  by  m  sir  John  Da. 

'    vis's  Reports. 

a  decision  of  her  miniflers  of  juftice  in  that  kingdom.  And 
laitly,  in  the  fame  year,  that  is  her  43d,  when  her  honeft 
Treafurer  and  faithful  Minifter  Lord  Burleigh  was  no  more, 
me  followed  the  example  of  her  Father  in  the  latter  years  of 
his  reign,  and  of  her  Brother  during  the  whole  of  his  reign, 
except  the  laft  year,  by  debating  her  Silver  Coins.  She  then 
coined  the  Pound  Troy  of  flandard  Silver  into  62  Shillings, 
inftead  of  60,  whereby  the  Pound  Sterling  was  debafed  1—5 
per  cent,  from  what  it  had  continued  to  be  iince  the  2d  year 
of  her  reign  ;  and  by  this  meafure  me  defeated  one  of  the 
objects,  which  her  Brother  had  in.  view,  in  the  excellent 
plan,  which  he  projected  in  the  laft  year  of  his  reign,  and 
thereby  acled  contrary  to  a  principle,  wifely  adopted  by 
him,  of  making  all  the  Silver  Coins  of  known  weights,  and 
aliquot  parts  of  the  Pound  Troy ;  and  to  this  im perfection 
the  Silver  Coins  of  this  kingdom  have  ever  fince  been  fub- 
je<a. 

I  mall  conclude  this  hiftory  of  the  alterations  and  debafe- 
ments  made  in  the  Coins  of  the  realm,  at  fucceilive  periods, 
by  giving  a  fhort  account  of  the  motives,  which  appear  to 
have  influenced  the  Minifters,  by  whofe  advice  they  were 
made,  and  the  Sovereigns,  by  whofe  commands  they  were 
executed. 

Thefe  motives  were,  firft,  a  defire  of  augmenting  the  royal 
revenue.  Secondly,  principles  of  millaken  policy, 

Aug- 
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Augmentation  of  revenue  was  expefied  from  the  additional 
profits,  which  would  in  fiich  cafe  arife,  from  the  right  of  Seig- 
n enrage.  This  Seigneurage  was  a  certain  portion  or  allow- 
ance' of  all  the  Gold  and  Silver  brought  to  the  Mint  to  he 
converted  into  Coin.  It  coniifted  of  two  parts.  The  firft  was 
fiich  a  portion  as  would  be  fufficient  to  defray  the  charges  of 
cAining  the  metals  fo  brought  to  the  Mint.  This  portion  was 
called  in  the  French  Mints,  Bra/fage,  a  term,  which  fome 
writers  derive  from  the  two  Latin  words,  Brachiorum  Labor. 
The  fecond  portion  was  a  profit  which  the  Sovereign  claimed, 
by  'virtue  of  his  prerogative ;  and  it  is  to  this  lait,  that  the 
word  Seigneurage  inoft  properly  belongs.  Thefe  were  avowed 
profits;  but  in  addition  to  thefe,  fome  Sovereigns  occafionally 
derived  profits  from  practices  of  a  fraudulent  nature.  There 
is  reafon  to  fulpecl,  as  is  before  Hated,  that,  by  fpecial  orders, 
they  fometimes  authorifed  the  principal  Officers  of  their  Mints 
to  make  their  Coins  either  of  lefs  weight,  or  with  more  alloy, 
than  was  required  by  the  terms  of  their  Mint  indentures  ;  or 
they  authorifed  a  large  remedy  to  be  taken,  (which  remedy  is 
nothing  more  than  an  allowance  for  errors  in  coining,)  and 
did  not  require  the  Officers  of  the  Mint  to  make  their  Coins 
as  perfecl  as  polTible,  but  authorifed  or  fuffered  them  to  coin 
jurt  within  the  remedy  ;  that  is,  they  permitted  them  to  take 
out  of  the  Coins,  either  by  diminishing  the  weight,  or  in- 
creating  the  alloy,  as  much  as  the  remedy  would  juftify. 
Their  practices,  however,  were  generally  kept  fecret.  This 
right  or  prerogative  of  Seigneurage  was  probably  of  Gothic 
inftitution  ;  for  the  ancient  Governments  of  Europe,  prior  to 
the  invafion  of  the  Goths,  do  not  appear  to  have  derived  any 
profit  from  the  making  of  their  Coins.  Some  of  them  tooik 

indeed 
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indeed  fufficient  to  defray  the  charge  of  the  fabrication  :  but 

Le  Blanc  fays,  that  the  Roman  Government  did  not  take  any  i*  Bianc,  P.  90. 

allowance  for  it,  and  that  it  was  defrayed  out  of  the  public 

revenue.    After  the  invafion  of  the  Goths,  the  profits  of  Seig- 

neurage  began  to  be  taken  by  the  Sovereigns  of  every  fhite  in 

Europe.    Le  Blanc  has  produced  an  ordinance  of  King  Pepin,  LeBianc,P  87. 

which  mews,  that  this  right  of  Seigneurage  exifted  in  France, 

as  early  as  the  year  755  ;  he  thinks  it  was  of  more  ancient 

inilitution. 

Mr.  Necker,  in  his  Treatife  on  the  Adminiilration  of  the  Necker's  A<I^ 

w-»  i       T»«  rfi  /•  o     •  i        miniftration  of 

French  finances,  fays,  that  the  profits  of  Seigneurage  on  the  the  Finances  of 

.  J    '  France,  vol.  iii. 

Coinage  of  Gold  in  France,  at  the  time,  when  he  wrote,  p- 9- and  u. 
amounted  to  ly  per  cent. ;  and  on  the  Coinage  of  Silver  to 
l^per  cent,  independent  of  what  wTas  retained  for  BraiTage, 
or  the  charge  of  Fabrication,  which  was  2  Livres  per  Marc  ibid.  vol.  i. 
for  coining  Gold,  and  14!  Sols  per  Marc  for  coining  Silver  ; 
and  that  it  produced  a  revenue  of  about  5 00,000  Livres,  or 
20,8331  per  annum.  Mr.  Necker  adds,  "  that  the  compen- 
"  fation  for  the  expences  of  Coinage  is  found  in  the  value 
"  given  to  the  fpecie,  and  by  that  means  falls  on  the  people." 
From  whence  it  may  be  concluded,  that  the  French  Govern- 
ment gave  a  nominal  value  to  their  Coins  beyond  the  intrinsic 
value  of  the  metal  that  was  in  them,  fufficient  to  compenfate 
the  charge  of  Fabrication,  and  to  pay  to  the  Sovereign  the 
profits  of  Seigneurage,  in  the  proportion  before  ftated.  He 
obferves  however,  that  the  profits  derived  from  Seigneurage 
were  formerly  more  coniiderable.  The  right  of  Seigneurage 
is  ilill  enjoyed  by  moft  of  the  Sovereigns  of  Europe.  There 
are  no  records,  which  enable  us  to  decide  when  this  right 

firii 
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firlt  commenced  in  this  kingdom.     It  was  extinguifhed  by  an 

Aft  pafled  in  the  18th  Charles  IT.  ch.  5.     The  profits  derived 

from  Seigneurage  were  in  former  times  fo  much  considered 

as  a  branch  of  the  royal  revenue,  that  they  were  occasionally 

granted,  in  whole,  or  in  part,  to  corporate  bodies,  for  their 

advantage,  or  for  defraying  certain  charges  expreffed  in  the 

grant  itfelf.     They  were  fometimes  granted  to  individuals  by 

see  Le  Bianc    way  of  penfion.     And  when  the  right  of  Seigneurage  was 

p'Us'and  DU    extinguiihed  in  this  kingdom,  by  the  before  mentioned  Aft  of 

the  words  seig-  Charles  II.  there  was  a  penfion,  payable  out  of  the  profits  de- 

Monetagium.    rived  from  it,  granted  for  twenty-one  years  to  Dame  Barbara 

chariesn.       Villiers,  by  Letters  Patent  under  the  Great  Seal,  of  two  pence 

by  tale  out  of  every  pound  weight  Troy  of  Silver  Coins  made 

at  the  Englifh  Mint :  and  the  Legislature,  from  a  principle  of 

juftice,  ordered  the  payment  of  it  to  be  continued  out  of  the 

Coinage  duties,  impofed  by  that  Act. 

When  the  Sovereign  was  in  great  want  of  revenue,  it  was 
ufual  for  him  to  increafe  the  portion  or  allowance,  which  he 
took  of  the  precious  metals  brought  to  his  Mint.  The  profits 
derived  from  this  fource  were  of  courfe  various.  An  account 
of  thofe  received  by  the  Kings  of  this  realm,  from  the  28th 
Edward  III.  to  the  15th  Charles  II.  may  be  feen  in  the  tables 
inferted  at  the  end  of  Snelling's  Views  of  the  Gold  and  Silver 
Coin,  taken,  as  he  alleges,  from  a  manufcript  treatife  in  his 
pofTeffion.  An  account  of  thofe  received  by  the  Kings  of 
France  may  be  extracted  from  the  tables  at  the  end  of  Le 
Blanc's  Traite  Hitlorique  des  Monnoyes  de  France.  It  ap- 
pears from  thefe  accounts,  that  the  profits  fo  taken  were 
fometimes  enormous  :  they  were  particularly  fo  in  this  coun- 
try, 
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try,  during  the  latter  end  of  the  reign  of  Henry  VIII.  and 

the  firft  five  years  of  Edward  VI.     The  hiftorian  Camden,  in  camden's  EH- 

.  i  i    i      r-       7aheth,  p-  6 1, 

his  obfervations  on  thefe  tranfa&ions,  imputes   the  debale-  «». 
inents  made  by  thefe  two  Monarchs  in  their  Coins  to  a  defire 
of  augmenting  their  revenue ;  and  Edward  VI.  in  his  Journal, 
exprefsly  acknowledges,  that  fuch  was  the  motive  of  his  go- 
vernment for  purfuing  thefe  meafures.     On  thefe  occasions 
the  merchant  fometimes  received,  in  return  for  his  Bullion,  a 
fmaller  number  or  portion  of  Coins  ;  and  the  Coii»  itfelf  was 
not  diminished  or  debafed.     This  was  the  more  ufual  practice 
in  the  Englifh  Mint ;  but  this  manner  of  taking  the  Seig* 
neurage,  by  which  the  merchant  received  fewer  Coins  in  tale 
than  the  number  that  might  have  been  made  from  the  quan- 
tity of  Bullion  "which  he  furnifhed,  mull  have  had  the  effect 
of  difcouraging  the  bringing  of  Bullion  to  the  Mint.   At  other 
times  this  profit  was  taken  out  of  the  Coin  itfelf,  by  dimi- 
nulling  its  weight,  which  operated  as  a  fmall  debafement. 
But  the  far  greatelt  profits  were  derived  from  this  right  of 
Seigneurage,  when  the  Sovereign  made  a  general  debafement 
of  all  his  Coins  ;  for  the  ancient  Coins  then  in  circulation 
being  of  a  greater  intrinfic  value  than  the  new  Coins  of  the 
fame  denomination  debafed,  the  holders  of  thefe  ancient  Coins 
brought  them  in  general  to  the  Mint  to  be  recoined,  for  they 
obtained  fome  profit  thereby ;  fo  that  by  a  general  debafe- 
ment of  his  Coins  the  King  received  his  profits  of  Seigneurage 
from  nearly  all  the  Coins  of  the  fame  defcription,  then  cur- 
rent in  his  dominions.     It  was,  on  this  account,  more  ufual 
to  practife  thefe  debafements  on  the  Silver  Coins,  than  on 
thofe  made  of  Gold ;  for  the  profits  of  Seigneurage  on  the 
Hecoinage  of  the  former  were  much  greater  than  they  would 

p  have 
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have  been  on  that  of  the  latter.  As  the  old  Coins  were 
brought  in  voluntarily,  it  was  not  thought  necefTary,  on  thefe 
occafions,  to  ilTue  a  proclamation  for  calling  them  in  ;  nor 
have  I  found  any  proclamation  for  that  purpofe.  Thele  de- 
bafements  were  certainly  high  ads  of  injuflice ;  they  injured 
all  thofe  who  derived  their  income  from  any  fubfifting  grant 
or  leafe  ;  they  diminished  the  property  of  all  creditors  ;  they 
expoled  the  poor  man,  who  could  not  accurately  eilimate  the 
diminimed  value  of  the  new  Coins,  to  be  impofed  on  in  his 
purchafes,  by  thofe  who  underflood  the  bufmefs  better  than 
himfelf ;  they  introduced  confuiion  mto  all  markets,  and  caufed 
a  fudden  check  and  obftruction  to  traffic  and  commerce  of 
every  defcription  ;  and  they  frequently  produced  difcontents, 
and  fometimes  a  tendency  to  infurrection.  And  though  the 
Sovereign  might  obtain  feme  temporary  profit  from  thefe  de- 
balements,  their  natural  effect  was  to  diminilh  all  the  ancient 
revenues  of  the  Crown  ;  and  it  became  on  that  account  ne- 
celTary  to  augment  former  taxes,  or  to  impofe  new  ones,  to 
make  the  royal  revenue  equal  to  what  it  was  before. 

It  appears,  from  the  hiflorians  of  France  and  of  other  fo- 
reign countries,  that  the  people  fo  feverely  felt  the  effects  of 

see  LC  Bianc,  thefe  debafements,  that  they  voluntarily  paid  a  tax  to  the 
Sovereign,  to  induce  him  not  to  exercife  his  right  in  this  re- 

seeDuCance,  fpect  ;  and  this  tax  was  called  Monetagium.     Le  Blanc  Hates 

article  Moneta-  « 

many  inttances  of  this  nature,  and  adds,  that  Charles  VII.  of 
France,  when  he  had  driven  the  Englifh  out  of  his  kingdom, 
and  determined  to  reftore  his  Coins  from  the  great  flate  of 
debafement,  to  which  he  had  been  forced  to  reduce  them, 
confented  to  referve  only  fo  much  of  his  profits  of  Seig- 

neurage, 
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tieurage,  as  was  neceffary  to  pay  his  officers  for  the  Fabrica- 
tion of  the  new  Coins  ;  but  that  his  fubjecls  gave  him  in  re- 
tarn  the  Tallies  and  Aides  ;  and  he  obferves,  "  que  rimpoji-  LC  Blanc,  p.'pz. 
"  tion  Jixe  des  Tallies  et  des  Aydes  flit  fubftituee  a  la  place 
"  d'un  ancien  tribut,  injimment  plus  incommode,  que  rietoient 
"  alors  ces  deux  nouvelles  impojltiom"      In  the  Duchy  of 
Normandy,  when  it  was  governed  by  the  Englim  Monarchs, 
there  was  a  tax  on  hearths,  paid  every  three  years,  called 
Monetagium ;   in  return  for  which,  the  Sovereign   of   that 
Duchy  engaged  not  to  debafe  his  Coins.     Sir  Matthew  Hale,  Haie's  Hiftoiy 
in  his  Hiilory  of  the  Common  Law,  acknowledges,  that  our  uw*p.  rST" 
Kings  of  the  Norman  race  had  introduced  this  tax  or  cuftom  P.  3  a-  coi.  ^. 
into  England  ;    but  that  Henry  I.  in  the  firfl  year  of  his 
reign,  was  induced  to  renounce  his  right  to  it ;  and  it  does 
not  appear  that  any  claim  of  this  fort  has  ever  lince  been 
revived. 

The  principles  of  miftaken  policy,  being  the  fecond  motive, 
which  induced  the  Kings  of  this  realm  to  debafe  their  Coins, 
were  of  two  forts.  Firft,  an  idea,  entertained  by  thele  Kings 
and  their  minifters,  that  the  Coins,  though  debafed,  and  con- 
taining lefs  pure  metal  than  before,  would  continue  to  pafs, 
according  to  their  refpeclive  denominations,  for  the  fame  no- 
minal value  ;  and  that  they  mould  not  only  augment  their 
own  revenues,  but  that  the  value  of  the  income  of  their  fub- 
jecls  would  not  be  thereby  impaired.  They  idly  fuppofed, 
that  the  new  Coins,  after  fuch  debafement,  would  be  taken  in 
payment,  without  any  attention  to  the  quantity  of  pure  metal 
that  was  in  them,  and  that  the  prices  of  commodities  would 
not  be  augmented,  in  confequence  of  any  debafements  in  the 

p  2  Coins, 
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•'ns,  with  Which  they  were  purchafed.  The  folly  of  fuch 
an  idea,  in  the  extent  to  which  it  was  carried,  has  been  fo 
fully  expofed,  not  only  by  thofe  who  have  written  on  this 
fubjecl,  but  by  the  experience,  which  every  attempt  of  this 
kind  has  afforded,  that  any  difcuffion  on  this  point  appears  to 
be  unneceflary ;  and  we  need  only  refer  to  fafts  already  dated, 
in  the  preceding  hiitory  of  the  alterations  and  debafements 
made  in  the  Coins  of  this  realm,  and  to  the  confequences  re- 
fulting  from  them. 

The  fecond  motive  was  an  idea,  that  they  fliould  thereby 
prevent  the  national  Coins  from  being  exported,  and  that  they 
mould  be  better  able  to  retain  them  within  the  kingdom.  It 
appears  by  the  Rolls  of  Parliament,  that  in  the  13th  year  of 
Henry  IV.  the  fcarcity  of  Money  at  that  time  was  afligned  as 
me"t  'on!!*"  ^  TC^on  ty  the  Lords  and  Commons  for  requeuing  that  King 
to  debafe  his  Coins,  and  he  debafed  them  accordingly :  but 
the  Parliament  feems  even  then  to  have  entertained  a  doubt 
of  the  wifdom  of  this  meafure ;  for  the  Lords  and  Commons 
at  the  fame  time  exprefled  a  defire,  "  that  the  King  would 
"  not  continue  to  follow  this  advice,  if  at  the  end  of  two  years 
"  he  mould  find  by  experience,  that  it  was  not  for  the  benefit 
"  of  his  kingdom." 

I  have  already  ftated  the  ftrange  maxim  of  James  I.  ex- 
prefled in  the  preamble  of  a  proclamation  iffued  by  him,  in 
the  12th  year  of  his  reign,  where  he  fays,  "  that  the  treafure 
"  of  Gold  and  Silver  brought  into  the  realm  fliould  be  confi- 
"  dered  as  an  immoveable  and  perpetual  Hock,  which  fliould 
«  never  go  forth  again  ;"  and  an  account  has  alfo  been  given 

of 
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of  the  many  futile  attempts  made  by  that  King,  and  his  Son 
and  SuccelTor  Charles  I.  to  enforce  the  obfervance  of  this 
rule.  It  muft  likewife  be  admitted,  that  in  former  times  per- 
fons  of  fome  eminence  have  entertained  and  fupported  the 
idea,  that,  by  diminilhing  the  intrinfic  value  of  our  Coins,  they 
were  more  likely  to  be  retained  within  the  realm.  This  idea 
has  been  wholly  exploded,  fmce  the  principles  of  commerce 
and  of  foreign  exchanges  have  been  well  underilood.  Mr. 
Locke,  and  many  other  writers,  have  clearly  demonftrated, 
that  the  Coins  of  any  country  can  only  be  retained  within  it, 
when  the  general  balance  of  commerce  or  payments  is  not 
unfavourable ;  and  that  they  will  necefTarily  be  exported,  when 
the  value  of  the  whole  of  the  merchandize  imported  exceeds 
the  value  of  the  whole  of  the  merchandize  exported,  in  order 
to  pay  the  deficiency.  If  indeed  the  goods  fo  imported  are 
only  an  unufual  quantity  of  flock,  intended  for  re-exportation, 
and  not  to  be  ufed  or  coniumed  in  the  country,  it  is  certain, 
that,  upon  the  fale  and  re-exportation  of  fuch  rlock,  the  Coins 
will  in  due  proportion  agajn  return,  or  a  quantity  of  Bullion 
fufficient  to  replace  them.  Thefe  principles  are  indeed  f elf- 
evident. 

It  will  however  certainly  happen,  that  when  Coins  made 
of  two  different  metals  are  current  at  the  fame  time  in  a 
country,  and  the  value  of  the  metal,  of  which  one  of  them 
is  made,  is  under-rated  at  the  Mint,  compared  with  the 
price,  at  which  it  is  fold  at  the  market,  the  Coins  of  the 
metal  fo  under-rated  at  the  Mint  will  be  exported ;  and,  in 
return,  a  quantity  of  that  metal,  which  is  over-rated  at  the 
Mint,  will  be  imported,  in  order  to  be  converted  into  Coins. 

But 
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But  this  is  a  mere  traffic  in  Coins,  and  it  is  not  probable, 
that  this  traffic,  though  it  produces  a  lofs  to  the  public,  and 
is  in  that  refpecl  highly  detrimental,  will  occafion  much  di- 
minution in  the  mafs  or  quantity  of  Coins  circulating  in 
any  country,  as  long  as  the  balance  of  commerce,  or  of 
payments  to  foreign  countries,  is  not  unfavourable.  This 
traffic  will  in  general  only  diminim  the  quantity  of  Coins 
made  of  one  metal,  and  proportionally  increafe  that  of  the 
other. 

Upon  a  full  view  of  this  important  fubjecl,  in  which  it  has 
been  neceflary  occalionally  to  cenfure  fome  of  the  Sovereigns 
of  this  kingdom,  for  their  conduct  with  refpecl  to  their  Coins, 
I  think  myfelf  bound  in  juftice  to  obferve,  that  the  Govern- 
ment of  England  has  in  general  committed  fewer  errors  in 
regulating  their  Coins,  than  that  of  any  other  country  of  Eu- 
rope. The  debafements  of  the  Coins  of  this  kingdom  have 
been  lefs  frequent,  and  in  a  lefs  degree.  In  France,  the  Livre, 
or  Pound  in  tale,  contained  originally  a  Pound  of  Silver  in 
weight,  as  in  England.  By  fuccefiive  debafements  made  by 
the  French  government,  the  Livre  in  tale  is  now  reduced  to 
about  a  74th  part  of  what  it  was,  when  the  Pound  in  tale  and 
the  Pound  in  weight  were  the  fame.  In  Scotland,  where  the 
Pound  in  tale  originally  contained  alfo  a  Pound  of  Silver  in 
weight,  and  continued  in  this  flate  till  the  year  1296,  the 
Scottifli  Pound  in  tale  had  been  by  fucceflive  debafements, 
brfore  the  union  of  the  two  kingdoms,  reduced  to  a  30th 
part  of  its  original  value.  In  many  parts  of  Germany,  the 
Florin,  which  is  Hill  the  integer  or  Money  of  account  of  thofe 
countries,  was  originally  a  Gold  Coin,  of  the  value  of  about 

10  Shil- 
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10  Shillings  of  our  prefent  Money.  It  is  now  become  a  Silver 
Coin,  of  the  value  of  only  2od ;  and  its  prefent  value  there- 
fore is  only  equal  to  a  6th  part  of  what  it  was  formerly.  In 
Spain,  the  Maravedi,  which  was  in  its  origin  a  Moorifh  Coin% 
and  is  flill  the  Money  of  account  of  that  kingdom,  was  in 
ancient  times  mofl  frequently  made  of  Gold.  Le  Blanc  ob-  Le  Bianc,  P. 
ferves,  that  in  1220  the  Maravedi  weighed  84  grains  of  Gold, 
equal  in  value  to  about  14  Shillings  of  our  prefent  Money; 
but  he  adds,  that  the  weight  of  it  was  foon  afterwards  very 
much  diminimed.  This  Maravedi,  though  its  value  is  not 
quite  the  fame  in  the  different  provinces  of  Spain,  is  now  be- 
come a  fmall  Copper  Coin,  equal  in  general  only  to  -f—  of  an 
Engliih  Penny.  In  Portugal,  the  Rea,  or  Reis,  which  is  iiill 
the  Money  of  account  in  that  kingdom,  is  become  of  no 
greater  value  than  -£—  of  an  Engliih  Penny  :  it  is  fo  fmall, 
that,  in  eflimating  its  value  in  other  Coins,  it  is  reckoned  by 
thoufands  and  hundreds.  The  Moeda,  or  Moidore,  is  equal  to 
4800  Reis ;  and  this  little  Coin,  called  a  Reis,  has  now  in  fact 
no  exigence  but  in  name.  Such  has  been  the  fate  of  all  thefe 
Coins,  and  fuch  is  their  prefent  Hate  of  depreciation.  In  this 

a  The  name  itfelf  of  this  Coin  is  derived  from  an  Arabic  word,  or  rather 
from  the  name  of  certain  Moors  called  Almoravides,  who  parTed  from  Africa 
into  Spain,  and  gave  their  name  to  the  Money  coined  by  them.  This  name 
has  fince  been  corrupted  into  Maravedi.  There  is  another  more  fanciful  de- 
rivation of  the  name  of  this  Coin,  which  in  Latin  is  called  Marabitinus.  It 
is  faid  to  mean  "  Maurorum  fpolia,"  becaufe  the  Spaniards,  in  driving  the 
Moors  out  of  Spain,  frequently  obtained  thefe  Coins  among  the  fpoils  taken 
by  them.  Botino,  in  Spanifh,  fignifics  booty,  or  fpoils.  See  the  Great 
Diclionnaire  de  Trevoux,  article  Maravedis. 

k  I  have  not  been  able  to  difcover  what  was  the  original  value  of  the  Re. 
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Your  Majefty's  kingdom  of  England,  where  the  Pound  in  tale 
and  the  Pound  in  weight  were  originally  the  fame,  and  conti- 
nued in  that  flate  till  the  28th  Edward  I.  that  is,  the  year 
1300,  the  Pound  in  tale  has,  by  nine  fucceflive  debafements, 
been  reduced  to  not  quite  one  third  of  its  original  value,  the 
pivfent  value  being  to  the  original  value  as  32  to  Q3.  It  is  evi- 
dent therefore,  that  the  Government  of  England  has  debafed 
its  Coins  in  a  lefs  degree  than  the  governments  of  any  of  the 
countries  before  mentioned;  and  Le  Blanc,  in  his  excellent 
Hiftory  of  the  Coins  of  France,  thinks  himfelf  bound  to  render 
LC  Bianc,  p.  this  tribute  of  juftice  to  the  Englim  nation,  "  that  the  fub- 
"  jedl  of  Coins  has  in  general  been  underflood  in  few  coun- 
"  tries  fo  well  as  in  England." 

I  have  now  completed  the  account,  which  I  propofed  to  lay 
before  Your  Majeily,  of  the  feveral  alterations  and  debafe- 
ments  made  in  the  Coins  of  this  realm,  during  a  period  of 
nearly  feven  centuries  and  a  half.  This  account  has  neceiTa- 
rily  extended  to  a  greater  length  than  I  could  have  wifhed. 
The  intricacy  of  a  fubjecl:,  which  has  never  yet  been  fuffi- 
ciently  explained  or  underflood,  mull  ferve  as  my  juftification. 
Many  ufeful  inferences  may  however  be  drawn  from  thefe 
tranfactions.  The  errors  committed  by  our  anceftors,  and  the 
ill  confequences  refulting  from  them,  will  ferve  as  inftru&ions, 
by  which  we  may  be  enabled  to  avoid  the  evils  and  embar- 
raflments,  to  which  they  were  expofed,  and  to  eftablifh  a  more 
pcrfed  monetary  fyltem  in  future. 

The  various  calculations,  to  which  it  has  been  neceffary  to 
refort,  have  been  made,  under  my  diredion,  by  a  ProfefTor  of 

great 
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great  eminence  in  every  branch  of  the  Mathematics  *.  Cal- 
culations of  a  like  nature  may  indeed  be  found  in  fome  of  the 
books  already  written  on  Coin ;  but  thefe  books  frequently 
contradict  each  other,  and  occasionally  fall  into  error. 

I  will  now  revert  to  the  principles  of  Coinage,  briefly  Hated 
in  an  early  part  of  this  Letter* 

Firft,  I  will  endeavour  to  prove,  that  the  Coins,  which  are 
to  be  the  principal  meafure  of  property,  ought  to  be  made  of 
one  metal  only. 

Secondly,  I  will  mew  of  what  metal  the  Coins  of  this  king- 
dom, which  are  to  be  the  principal  meafure  of  property,  ought 
to  be  made. 

Thirdly,  I  will  mew  upon  what  principles  the  Coins  of  the 
other  metals  ought  to  be  made ;  and  I  will  endeavour  to  il- 
luftrate  the  whole  by  the  fads  related  in  the  foregoing  hiftory 
of  our  Coins. 

The  firfl  of  thefe  portions  has  been  fhortly  treated  of  in 
an  early  part  of  this  Letter ;  and  I  have  obferved,  that  Sir 
William  Petty,  Mr.  Locke,  and  Mr.  Harris,  are  decidedly  of 
opinion,  that  the  Coins,  which  are  to  be  the  principal  meafure 


»  The  Profeflbr  mentioned  in  the  text  has  furnifhed  me  with  a  paper, 
which  fhews,  that  Snelling  has  committed  errors  in  moft  of  the  calculations 
he  has  made,  or  has  been  miftaken  in  the  conclufions  he  has  drawn  from 
them. 

Q  of 
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of  property,  muft  be  made  of  one  metal  only;  and  it  has  been 
aiTumed,  that  their  opinion  on  this  point  is  too  well  founded 
to  be  fhaken.  Left  however  this  aflumption  fhould  be  fup- 
pofed  to  have  been  premature,  I  will  here  infert  the  paflages 
themfelves,  which  fo  fully  juftify  it. 

sir  w.  Petty's  Sir  William  Petty  obferves,  that  Money  is  under/load  to  be 
my  of  Ireland,  the  ufufonti  nicafure  of  the  value  of  all  commodities;  and  then 
adds,  that  the  proportion  of  value  between  pure  Gold  and  fine 
Silver  alters,  as  the  earth  and  indujlry  of  men  produce  more 
of  one  than  the  other.  That  Gold  has  been  worth  but  twelve 
times  its  own  weight  of  Silver,  but  that  of  late  it  has  been 
worth  fourteen  ;  fo  there  can  be  but  one  of  the  two  metals  of 
Gold  and  Silver  to  be  a  fit  matter  for  Money. 

see  Mr.  Locke's      Mr.  Locke  obferves,  that  two  metals,  as  Gold  and  Silver, 

further  Confi-  77  _c 

derations  con.  cannot  he  the  meal are  of  commerce  both  together  in  anii  coun- 

cerning  raifing  t7 

the  value  of      tru ;  becauc the  mealure  of  commerce  mull  be  perpetually  the 

Money,  vol.  K»  ,.         .    , 

Pj.75«^6.foi.  fame,  invariable,  and  keeping  the  fame  proportion  of  value  in 
all  its  parts  ;  but  fo  only  one  metal  does  and  can  do  to  itfelf. 
An  ounce  of  Silver  is  always  of  equal  value  to  an  ounce  of  Sil- 
ver, and  an  ounce  of  Gold  to  an  ounce  of  Gold ;  but  Gold  and 
Silver  change  their  value  one  to  another;  and  one  may  as  ivell 
make  a  meajure,  namely  a  yard,  whofe  parts  lengthen  and 
Jhruik,  as  a  meajure  of  trade,  of  materials,  that  have  not  al- 
trays  a  fettled  unvariable  value  to  one  another.  One  metal 
therefore  alone  can  be  the  Money  of  account  and  contraB,  and 
the  meajure  of  commerce  in  any  country. 

Mr.  Harris  fays,  that  one  only  of  thefe  metals,  that  is,  Gold 

or 
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or  Silver,  can  be  the  Money  or  ftandard  meafure  of  commerce  See  Mr. Harris 

.  .  Effay  on  Money 

?'?z  am/  country  ;  /or  //ze  Jlandard  meafure  muji  be  invariable,  and  coins. 
and  keep  the  fame  proportion  of  value,  in  all  its  parts.     Such  fee.  7. 
is  Silver  ivith  refpeft  to  Silver,  and  Gold  to  Gold.     But  Silver 
and  Gold  with  refpecl;  to  one  another  are  like  other  commodi- 
ties, variable  in  their  value,  according  as  the  plenty  of  either 
may  be  increafed  or  diminijhed ;  and  an  ounce  of  Gold,  that  is 
worth  a  given  quantity  of  Silver  to-day,  may  be  worth  more  or 
lefs  Silver  a  while  hence.     It  is  therefore  impofjible,  that  both 
thefe  metals  can  be  a  Jlandard  meafure  of  the  value  of  other 
things  at  the  fame  time. 

In  the  earlier  periods  of  our  hiftory,  when  Silver  Coins  only 
were  current,  and  no  Gold  Coins  were  made  at  the  Englilh 
Mint,  the  Monarchs  of  this  kingdom  had  no  occafion  to  ad- 
vert to  this  principle.  But  when  Gold  Coins  began  to  be 
made  in  the  reign  of  Henry  III.  the  rate,  at  which  they  were 
to  be  current,  was  always  fixed  in  the  Mint  indenture,  and 
they  became  at  that  rate  legal  tender,  and  confequently  the 
meafure  of  property,  as  well  as  the  Silver  Coins,  which  were 
current  at  the  fame  time  with  them. 

The  Sovereigns  of  this  country  endeavoured  to  regulate  the 
rate,  at  which  thefe  Gold  Coins  mould  be  current,  according 
to  the  relative  value,  at  which  Gold  and  Silver  Bullion,  in  each 
refpe&ive  period,  fold  at  the  market.  It  will  be  feen  in  the 
foregoing  hiftory,  that  they  fometimes  committed  great  errors 
in  this  refpecl: ;  and  the  evil  confequences  refulting  from  thefe 
errors  have  been  Hated  ;  but  in  general  our  Monarchs  were 
for  a  long  time  more  correct  than  might  have  been  ex- 

Q  2  peeled. 
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peded8.  There  was  indeed  lefs  difficulty  in  thofe  times  in 
preferring  the  relative  value  of  the  Gold  and  Silver  Coins,  ac- 
cording to  the  price  of  thefe  precious  metals  at  the  market, 
than  at  prefent :  for  before  the  difcoverj  of  the  Mines  of 
America,  the  relative  Value  of  Gold  and  Silver  fluctuated  in  a 
lefs  degree  than  in  later  times.  It  mould  alfo  be  obferved, 
that  Gold  Coins  then  constituted  but  a  fmall  part  of  the  cur- 
rency of  the  kingdom  ;  and  the  commerce  of  this  country 
with  foreign  nations  was  much  lefs  exteniive,  than  it  has  been 
in  the  two  laft  centuries  ;  fo  that  the  circulation  of  our  Coins 
was  confined  in  a  great  meafure  within  the  kingdom,  where 
the  authority  of  the  Sovereign,  in  giving  a  nominal  value  to 
his  Coins,  has  a  greater  influence,  and  is  more  readily  and 
correcftly  obeyed.  In  thofe  early  times,  the  traffic  in  ex- 
changes with  foreign  nations  was  not  much  praclifed,  or  well 
underflood. 

It  is  certain,  that  fo  late  as  the  reign  of  Queen  Elizabeth,  at 
leafl  in  the  earlier  parts  of  it,  there  did  not  appear  to  be  any 
great  fluctuation  in  the  value  of  the  two  precious  metals, 
compared  with  each  other.  But  men  of  knowledge  and  fore- 
fight  became  at  that  time  fenfible  of  the  diminution  of  the 
value  of  Money  in  general,  compared  with  other  commodi- 
ties ;  and  they  began  on  that  account  to  be  convinced,  that 
Coins  were  not  a  correct  meafure  of  property,  when  the  value 
.of  them  was  to  be  eilimated  at  diftant  periods.  It  was  for 

•  I  always  except  the  eight  years  that  elapfed  From  the  34th  of  Henry  VIII. 
lo  the  6th  of  Edward  VI>  which  I  have  treated  as  an  unufual  convulfion  in 
the  monetary  fyfteai, 
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this  reafon,  that,  by  the  advice  of  Lord  Treafurer  Burleigh, 
and  of  Sir  Thomas  Smith,  then  Secretary  of  State,  the  method 
of  efiimating  a  portion  of  the  rents  of  colleges  by  the  value  of 
corn,  and  not  of  Money,  was  firft  introduced,  in  order  to 
maintain  the  revenues  of  thefe  colleges,  in  a  due  proportion 
with  the  price  or  value  of  the  necelTaries  of  life  in  fucceflive 
periods  ;  fo  that  fuch  revenues  might  at  all  times  be  fufficient 
to  anfwer  the  wife  and  laudable  purpofes  for  which  they  were 
intended.  This  method  of  eftimating  the  value  of  land  of 
fuch  defcription  in  leafes  has  fince  been  called  a  corn  rent ; 
arid  it  was  eftablifhed  by  an  Acl  pafled  in  the  1 8th  year  of 
Queen  Elizabeth,  in  which  it  was  enabled,  "  that  in  all  future 
leafes  for  life,  or  for  a  term  of  years,  made  by  the  feveral  col- 
leges in  Oaford  or  Cambridge,  and  by  thofe  of  Winchcfter  and 
Eton,  one  third  part  at  leajl  of  the  old  rent  Jhould  be  refervcd 
in  corn,  according  to  the  value  of  good  ivheat  and  good  corn, 
to  be  taken  after  the  rate  at  winch  they  Jfiould  be  fold  at  their 
refpe&ive  markets,  on  the  next  market  day  before  fuch  rents 
J/iould  be  due.  I  have  mentioned  this  facl  in  order  to  Ihew, 
that  the  great  men  of  thofe  times  were  not  inattentive  to  the 
value  of  Money  or  Coins  ;  but  the  evil,  which  they  intended 
to  correcl,  arofe  from  the  diminution  of  the  value  of  Money 
in  general,  compared  with  commodities,  as  is  before  obferved; 
for  no  mention  is  made  in  the  chronicles  or  biliories  of  that 
period,  of  any  fluctuation  at  that  time  in  the  relative  prices  of 
the  precious  metals.  The  evils  refulting  from  the  fluctuations 
in  the  relative  prices  of  thefe  metals,  do  not  appear  to  have 
fhewn  themfelves  in  any  great  extent,  or  at  leail  to  have  been 
the  fubjecl:  of  general  complaint,  till  the  reign  of  James  L 
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At  this  lail  period  thefe  evils  were  felt  in  a  moft  alarming 
degree.  I  have  fo  fully  ftated,  in  a  former  part  of  this  Letter, 
the  extent  of  thefe  evils,  and  the  embarraiTments,  that  were 
thereby  introduced  into  all  commercial  tranfactions,  that  I 
will  not  trouble  Your  Majefty  with  a  repetition  of  them.  I 
will  only  obferve,  that  in  the  firit  years  of  the  reign  of  this 
Monarch,  the  complaints  of  the  exportation  of  the  Gold  Coin, 
on  account  of  the  low  value,  at  which  Gold  was  then  efti- 
mated  at  the  Englifh  Mint,  compared  with  the  value,  at  which 
Silver  was  there  eilimated,  were  great  and  inceifant.  To  re- 
medy this  evil,  King  James  raifed  the  value  of  Gold  in  his 
Coins,  by  fucceilive  proclamations  ;  but  he  at  laft  raifed  it 
beyond  the  due  proportion;  fo  that  during  the  remainder  of 
his  reign,  and  the  whole  of  the  reign  of  Charles  I.  the  Silver 
Coins  were  in  their  turn  exported,  and  a  very  fmall  quantity 
of  thefe  laft  remained  in  circulation.  The  complaints  of  the 
want  of  Silver  Coins  were  then  as  great  as  the  complaints  of 
the  want  of  Gold  Coins  had  been  before.  During  a  Ihort  pe- 
riod, in  the  middle  of  the  1  ;th  century,  the  relative  prices,  at 
which  the  precious  metals  were  eftimated  at  the  Mint  in  our 
Coins,  appear  to  have  been  in  a  fort  of  equilibrium,  or  to  have 
maintained  a  due  proportion  with  the  prices,  at  which  they 
rcfpedively  fold  at  the  market.  But  in  the  15th  year  of  the 
reign  of  Charles  II.  that  is,  in  the  year  1663,  when  a  new 
eftimate  was  made  of  the  relative  value  of  Gold  to  Silver  at 
the  Englifh  Mint,  that  of  Gold  was  under-rated.  Charles  II. 
then  indeed  raifed  the  value  of  Gold  in  his  Coins,  but  not  fuffi- 
ciently ;  and  all  the  Gold  Coins  then  made  would  have  been  im- 
mediately exported,  if  the  Government  had  obliged  the  people 
to  receive  them  as  legal  tender,  at  the  nominal  value  given  to 
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them  in  the  Mint  indenture  :  but  Government  fufFered  thefe 
Coins  to  take  the  value,  which  the  people  let  upon  them,  ac- 
cording to  the  relative  price  of  Gold  and  Silver  at  the  market. 
In  a  fubfequent  period  the  Silver  Coins  became  greatly  de- 
fecliive  in  weight,  fo  that  it  w^as  neceilarj  to  call  them  in  and 
recoin  them.  A  general  Coinage  took  place  by  the  advice  of 
Parliament,  in  the  reign  of  King  William  III.  After  this  Re- 
coinage,  the  Gold  Coins  palled  in  payment  at  a  higher  value 
than  that  at  which  they  were  Hill  rated  in  the  Mint  inden- 
ture, or  than  the  relative  value  of  Gold  to  Silver  at  that  time 
would  jutlify  ;  not  however  by  authority  of  Government,  but 
by  the  general  confent  of  the  people.  The  confequence  was, 
that  the  new  Silver  Coins  began  immediately  to  be  melted 
down  and  exported,  notwithstanding  the  very  great  charge 
which  the  public  had  incurred  in  recoining  them.  A  very 
considerable  part,  in  the  courfe  of  not  more  than  feventeen 
years,  had  difappeared,  and  there  was  found  to  be  a  want  of 
them  in  circulation.  The  fame  deficiency  in  the  number  as 
well  as  weight  of  the  Silver  Coins  has  remained  to  the  pre- 
fent  day,  to  the  great  inconvenience  of  Your  Maj  city's  peo- 
ple. From  the  beginning  of  the  reign  of  James  I.  to  the  pe- 
riod of  which  I  am  now  fpeaking,  Gold  and  Silver  Coins  were 
alternately  exported,  for  the  reafons  juil  Hated,  to  the  great 
detriment  of  the  public,  as  often  as  individuals  could  profit 
thereby. 

It  is  proper  to  obferve,  that  James  I.  confulted  Sir  Francis 
Bacon,  Sir  Edward  Coke,  and  many  other  eminent  men  who 
lived  in  thofe  times  ;  but  they  all  appear  to  have  been  at  a 
lofs  for  a  remedy  to  the  evil,  to  which  the  country  was  then 
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expofed.  The  Treatife  of  Sir  William  Petty,  entitled,  TJie 
Political  Anatomy  of  Ireland,  in  which  he  delivered  his  opi- 
nion, that  the  Coins,  which  were  to  be  the  principal  meafure 
of  property,  could  be  made  of  one  metal  only,  was  among  his 
pofthumous  Works,  published  in  the  year  1 69 1 ;  and  as  far  as 
I  am  informed,  this  extraordinary  man  was  one  of  the  firfl 
who  fully  aflerted  and  maintained  this  opinion,  fuggefting 
thereby  the  remedy  fo  long  fought  for  in  vain.  Mr.  Locke 
and  others  followed  him  in  fupporting  the  fame  opinion;  but 
this  true  principle,  which  folved  the  difficulty,  has  never  yet 
been  carried  effectually  into  practice. 

It  is  certain,  however,  that  during  the  whole  of  this  period, 
when  our  Coins  were  in  fo  great  a  Hate  of  confufion,  the 
commerce  of  the  kingdom  was  progreflively  improving,  and 
the  balance  of  trade  was  almoft  always  in  favour  of  this  coun- 
try ;  fb  that  thefe  evils  did  not  fpring  from  a  want  of  the 
precious  metals,  but  from  a  continued  conflict  between  the 
Coins  made  of  different  metals  ;  and  this  circumftance  intro- 
duced and  promoted  the  practice  of  melting  down  and  ex- 
porting one  or  other  fort  of  Coin,  whenever  the  metal,  of 
which  either  of  them  was  made,  happened  to  be  under-rated 
at  the  Mint,  and  a  profit  could  be  made  thereby ;  a  fpecies 
of  trafficf  from  which  the  public  cannot  derive  the  fmalleft 
advantage,  but  mufl  always  be  a  fufferer  ;  a  traffic,  carried 
on  by  a  clafs  of  men,  who  are  conftantly  preying  upon  the 
public,  and  who  fometimes  defraud  individuals,  by  collect- 
ing the  mod  valuable  and  weighty  Coins,  and  returning  into 
circulation  thofe  that  are  leaft  valuable  and  moft  defec- 
tive. The  profits  of  fuch  a  traffic  are  not  the  refult  of 
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public-fpirlted  or  laudable  induftry,  and  ought,  on  that  ac- 
count, to  be  difcouraged  as  much  as  poffible,  by  every  wife 
government. 

There  is  no  circumftance  that  more  clearly  proves  and  il- 
luftrates  the  truth  of  this  principle,  "  That  Coins,  which  are 
"  to  be  the  principal  meafure  of  property,  can  be  made  of  one 
"  metal  only,"  than  the  practice,  which  has  long  prevailed  in 
feveral  commercial  Hates  and  countries  on  the  continent,  oi 
making  foreign  bills  of  exchange,  and  fometimes  other  bills, 
exceeding  a  certain  amount,  payable  in  what  is  ufually  called 
Bank  Money.  Thefe  ftates  are  fubjeft,  no  lefs  than  others, 
to  the  inconvenience  of  having  their  Coins  of  different  metals, 
ill  conftructed  with  refpecl  to  their  relative  value,  and  of 
having  them  frequently  very  defective.  But  being  generally 
of  fmall  extent  of  territory,  they  are  expofed  alfo  to  another 
and  Hill  greater  inconvenience  :  from  being  furrounded  by 
many  other  countries,  there  is  a  conflant  influx  of  the  Coins 
of  all  the  neighbouring  ftates  into  them,  particularly  if  their 
commercial  tranfaclions  are  of  great  extent ;  fo  that  their  ge- 
neral currency  conilfts  of  a  mixture  of  their  own  Coins,  and 
of  thofe  of  the  neighbouring  countries,  however  ill-regulated 
or  defective  they  may  be.  If  bills  of  exchange  were  therefore 
to  be  paid  in  this  mixed  and  imperfect  currency,  the  uncer- 
tainty of  the  value  of  any  fum,  for  which  thefe  bills  might  be 
drawn,  would  not  only  produce  great  embarralTment  in  all 
mercantile  dealings,  but  it  would  render  the  exchange  always 
very  much  againft  fuch  a  Hate  or  country ;  for  the  merchants 
of  all  nations  are  induced,  from  motives  of  prudence,  rather 
to  undervalue  the  Coins  of  every  Hate,  with  which  they  have 
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any  commercial  intercourfe.  To  provide  againft  this  evil,  the 
governments  of  Venice,  Genoa,  Amsterdam,  and  Hamburgh, 
and  fome  others,  have  introduced  a  fyftem,  well  adapted  for 
their  purpofe.  They  have  formed  banks  of  depoflt.  The  re- 
gulations of  thefe  different  banks  are  various  ;  but  the  general 
principle,  on  which  they  are  all  founded,  is  as  follows.  The 
directors  or  managers  of  thefe  banks  give  recipiffes,  receipts, 
or  notes,  in  return  for  the  Gold  or  Silver  Bullion,  or  Coins 
confidered  as  fuch,  and  fometimes  for  other  objects  of  value, 
placed  by  individuals  in  their  cuftody  ;  or  they  give  them  cre- 
smith-s  wealth  dit  in  their  books  to  the  amount  of  the  value  thereof,  with  a 

of  Nations, Rvo. 

vol.  ii.  p.  iiy.   right  of  transferring  the  fame. 

sir  ja.  Stuart's        Thefe   receipts,   and   this   rieht   of  making   transfers,   In 

Political  Eco-  -       to 

nomy,  vol.  ii.  fome  countries  called  Bank -Money,  are  regulated  by,  and 
therefore  reprefent,  fome  one  of  the  national  Coins  current 
in  each  of  thefe  Hates,  exactly  according  to  the  flandard  of 
their  refpeciive  Mints ;  and  they  are  underftood  therefore  to 
retain,  on  this  account,  a  certain  and  undifputed  value ;  and 
as  they  are  fubftantially  worth  more  than  the  defective  Coins 
in  currency,  they  often  bear,  in  reference  to  them,  a  pre- 
mium, or  what  is  called  an  Agio:  this  Agio  is  occasionally  in- 
creafed  or  diminifhed,  in  proportion  to  the  fcarcity  and  demand 
for  thefe  receipts  or  transfers.  As  it  is  required  by  the  laws 
of  thefe  Hates,  that  foreign  bills  of  exchange  in  general,  and 
fometimes  other  bills  of  a  certain  amount,  mould  be  paid  only 
in  this  Bank-Money,  it  has  gradually  become  the  fixed  fland- 
ard  or  meafure,  according  to  which  great  mercantile  pay- 
ments are  principally  made.  The  inferior  branches  of  traffic 
within  thofe  countries  are  left  to  be  carried  on  in  the  Coins 

which 
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which  are  commonly  current,  whatever  may  be  their  intrinfic 
value. 

But  in  extenfive  kingdoms,  which  are  at  ..the  fame  time 
greatly  commercial,  fuch  as  Great  Britain,  no  fuch  eflablilh- 
ment  has  ever  exifled.  In  fuch  countries,  where  the  bufmefs 
of  commerce  is  not  confined  to  one  or  a  few  cities  or  towns, 
but  is  ipread  over  a  large  extent  of  territory,  in  every  part  of 
which  trade  and  manufactures  are  in  great  a6tivity,  it  would 
hardly  be  poifible  to  carry  fuch  a  fyftem  into  execution.  One 
bank  of  this  defcription  would  not  be  fufficient,  and  great  in- 
conveniences might  refult  from  the  eftablimment  of  many  in 
different  parts  of  the  kingdom.  It  is  exprefsly  faid  by  the 
writers  on  thefe  banks  of  depofit,  that  one  of  the  objects  for 
eftabliihing  them  was,  to  fix  the  refidence  of  rich  merchants 
in  the  places  where  fuch  banks  were  fituated.  In  Great  Bri- 
tain fuch  an  eftabliihment  is  even  lefs  neceilary  than  in  any 
other  country.  The  iituation  of  Great  Britain,  as  an  iiland, 
preferves  it  in  a  great  degree  from  the  influx  of  foreign  Coins, 
particularly  of  the  fmaller  denominations  :  if  any  of  a  larger 
denomination  are  imported,  (and  great  numbers  of  Portugal 
Gold  Coins  were  imported  in  the  reign  of  Your  royal  Grand- 
father,) they  are  none  of  them  legal  tender,  except  by  the 
authority  of  Your  Majefty.  And  if  fuch  Coins  fometimes 
pafs  in  currency,  (as  has  happened  in  the  cafe  before  men- 
tioned,) it  is  the  voluntary  act  of  the  perfon  who  receives 
them,  and  at  his  rifk.  As  a  fyilem  of  the  nature  before  de- 
fcribed  has  never  fubfifted  in  Great  Britain,  and  could  not  be 
introduced  into  it  with  advantage,  the  Coins  of  the  kingdom 
are  neceilarily  the  principal  meafure  of  all  property,  and  the 
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inftruments  of  commerce ;  or,  in  other  words,  they  are  the 
only a  legal  tender  in  payment  of  all  fums,  whatever  their 
amount  may  be,  both  to  natives  and  foreigners  ;  and  from 
thence  refults  the  necefiity,  in  this  country,  of  having  Coins 
made  of  one  metal  only,  which  mould  ferve  as  an  invariable 
meafure  for  the  purpofes  above  mentioned  ;  and  for  the  fame 
reafon  thefe  Coins  mould  be  kept  in.  the  greateft  poflible  per- 
feel  ion. 

From  the  view  I  have  thus  given  of  this  part  of  the  argu- 
ment, it  appears,  not  only  from  the  cleared  deduction  of 
reafon,  and  by  the  concurrent  opinion  of  the  moft  eminent 
writers,  but  by  the  evidence,  which  long  experience  in  this 
kingdom  has  afforded,  to  be  a  certain  and  incontrovertible 
principle,  that  Coins,  which  are  to  be  the  principal  meafure 
of  property,  can  be  made  but  of  one  metal  only.  The  Coins 
made  of  other  metals  may  be  ufeful,  and  even  necefTary  ;  but 
they  muft  take  their  value,  and  pafs  in  currency,  according  to 
the  rate  or  value  given  to  them  by  the  Sovereign,  with  re- 
ference to  that  fort  of  Coin,  which  is  the  principal  meafure  of 
property,  that  is,  of  the  ftandard  Coins. 

As  it  is  clear,  that  the  Coins,  which  are  to  be  the  principal 
meafure  of  property,  can  only  be  made  of  one  metal,  I  will 
now  proceed  to  the  fecond  head,  and  will  endeavour  to  prove 

»  I  do  not  think  it  necefiary  here  to  advert  to  the  Acts  for  fufpending 
payment  in  Cafh  at  the  Bank  of  England,  though  thefe  Acts  have  made 
Notes  of  the  Bank  of  England  legal  tender  in  certain  cafes ;  for  thefe  A6ts 
are  in  force  for  a  limited  time  only,  and  are  no  part  of  the  permanent  mone- 
tary fyflem  of  the  kingdom. 
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of  what  metal  the  Coins  of  this  kingdom,  which  are  to  be  the 
principal  meafure  of  property,  ought  to  be  made.  This  is  a 
very  controverted  point,  and  more  difficult  than  any  of  which 
I  have  to  treat.  It  was  the  opinion  of  Mr.  Locke,  that  Silver  see  Mr. 

further  Confi- 

Coins  make  the  Money  of  account,  or  meafure  of  commerce,  all  derations  con- 

«/     <J  f      cernmg  railing 

through  the  world  ;  and  he  adds,  he  was  jure  they  ivere  fo  in  ^™lue  Of75 
England  and  the  neighbouring  countries.     He  alfo  aiTerts,  that  ?6- 
Gold  is  not  the  Money  of  the  ivorld,  or  meafure  of  commerce, 
nor  Jit  to  be  fo  ;  yet  it  may  and  ought  to  be  coined,  to  af  cer- 
tain its  weight  and  Jinenefs.     Mr.  Harris,  in  his   EiTay  on 


Coins,  concurs  with  Mr.  Locke  in  this  opinion.    He  fays,  that  see  Mr. 

1  .  Eflay  on  Money 

in  thefe  parts  of  the  world,  Silver  is,  and  for  time  immemorial  and  coins, 

Jt     .  part  i.  ch,  a. 

hath  been,  the  Money  Jlandard  ;  and  that  it  is  thefitteji  mate-  fee.?. 
rial  for  a  Jlandard.     In  another  part  of  his  EiTay  he  afTerts, 
that  all  other  metals,  Gold  as  ivell  as  lead,  are  but  commodities 
rateable  by  Silver.     He  fupports  his  opinion  by  the  authority 
of  many  great  and  eminent  men,  whofe  writings  and  fpeeches 
on   this  fubjecl:  he  quotes  in  his  ElTay.     Sir  William  Petty, 
who  had  certainly  great  abilities,  and  was  more  a  man  of  bufi- 
nefs,  and  of  the  world,  than  either  Mr.  Locke  or  Mr.  Harris,  in 
that  part  of  his  Political  Anatomy  of  Ireland,  where  he  treats 
of  Money,  fays,  that  Money  is  under  flood  to  be  the  uniform  sir  w.  Petty's 
ineajure  and  rule  for  the  value  of  all  commodities  ;  that  one  o/to°myot  Ireland, 
the  two  precious  metals  is  only  a  Jit  matter  for  Money  ;  and,  ° 
as  matters  now  Jland,  Silver  is  the  matter  of  Money.     But  he 
exprefles  a  doubt,  ivhether,  in  that  fenje,  there  be  any  Juch 
Money  or  rule  in  the  world.     So  that  he  confirms  the  princi- 
ple, but  doubts  whether  the  governments  of  the  world  have 
ever  conformed  to  it.     Sir  William  Petty  judged  rightly.     It 
is  certain,  that  the  governments  of  Europe  have  not  in  general 
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paid  attention  to  this  rule  ;  nor  is  it  furprifing,  that  perfons, 
wholly  occupied  in  official  bufinefs,  mould  not  have  had  lei- 
fure  to  It'ucly  or  underfiand  a  fubjecl:,  which  is  in  its  nature  fo 
abitruie  and  complicated. 

In  treating  this  part  of  the  fubjecl:,  as  far  as  it  relates  to 
the  Coins  of  this  realm,  I  will  conlider  it  in  two  views. 

Firft,  As  a  queflion  of  law. 

Secondly,  As  a  queftion  of  fact ;  that  is,  with  reference  to 
the  practice  and  opinions  of  the  people. 

It  will  be  fortunate,  if  this  principal  meafure  of  property 
mall  be  found  writhin  thefe  realms  to  be  in  Coins  of  one  metal 
only ;  for  I  am  of  opinion,  that,  wherever  it  fo  exifls;  it  is  beft 
that  there  it  mould  remain  ;  and  that  the  true  principle  being 
thus  afcertained,  all  change  mould  be  avoided  if  poflible  :  for 
this  meafure  of  property,  like  every  other  meafure,  mould 
continue  to  be  always  the  fame.  But  if  this  meafure  of  pro- 
perty mould  now  in  a  certain  degree  be  found  to  relide  and 
exift  in  Coins  made  of  different  metals,  the  Coins  mould  in 
fuch  cafe  be  fo  regulated,  that  as  little  change  as  poflible  be 
made ;  that  is,  no  more  than  what  is  abfolutely  hecefTary  to 
make  our  monetary  fyflem,  according  to  the  principles  before 
lt;i led,  as  perfect  as  the  nature  of  the  fubject  will  admit;  or 
at  leall  to  di minim  the  evils,  to  which  it  has  hitherto  been 
expofed. 

I  mult  now  refer  to  what  I  have  faid,  in  an  early  part  of 
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this  Letter,  concerning  the  high  prerogative,  which  the  Kings 
of  this  realm  have  enjoyed  and  exercifed  for  time  immemo- 
rial, of  giving  to  the  Coins  current  within  the  realm  their  de- 
nominated value.  Sir  Matthew  Hale  has  exprefsly  delivered 
it  as  his  opinion,  that  the  legitimation  of  Money,  and  the  giving  Haie's  picas  of 
it  its  denominative  value,  isjuftly  reckoned  inter  jura  Majejta-  ch.  17. 
tis ;  and  in  England,  it  is  one  fpecial  part  of  the  King's  pre- 
rogative. And  in  treating  afterwards  of  the  "  denominated 
"  or  extrinlic  value"  of  Coins,  he  immediately  adds,  that  it  is, 
and  of  right  ought  to  be,  given  by  the  King,  as  his  unquejlion- 
able  prerogative.  What  is  called  by  Sir  M.  Hale  "  denomi- 
"  nated  or  extriniic"  value,  is  the  rate  or  value,  at  which  Coins 
are  made  legal  tender ;  that  is,  the  rate  or  value,  at  which 
they  are  to  be  paid  or  received  in  all  bargains  and  contracts  : 
and  Coins,  fo  far  as  they  are  made  legal  tender,  are  by  law 
the  meafure  of  property. 

I  have  Hated  in  a  former  part  of  this  Letter  other  authori- 
ties, in  confirmation  of  this  doclrine ;  and  it  is  not  neceflary 
here  to  repeat  them. 

From  the  aceeflion  of  William  I.  to  the  41ft  of  Henry  III. 
Coins  of  Silver  were  the  only  Coins  made  in  the  Mints  of  this% 
kingdom,  as  far  at  leail  as  has  hitherto  been  difcovered.  Dur- 
ing that  period  therefore,  Silver  Coins  were  the  only  legal  mea- 
fure of  property,  except  it  be  fuppofed,  that  foreign  Gold  Coins, 
fuch  as  Byzants  and  Florins,  which  might  be  occasionally 
current  in  this  kingdom,  were  made,  by  royal  proclamation, 
or  other  fufficient  authority,  legal  tender,  at  a  certain  denomi- 
nated value.  Of  this  facl,  however,  no  certain  information  has 

yet 
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yet  been  obtained.  From  the  41ft  of  Henry  III.  when  Gold 
Coins  began  to  be  coined  in  the  Mints  of  this  kingdom,  and 
the  Coins  fo  made  of  Gold  were  ordered  to  be  current  at  a 
certain  nominal  value,  it  mult  'be  admitted,  that  thefe  Gold 
Coins  became  legal  tender  no  lefs  than  the  Silver  Coins,  and 
consequently  that  they  were  from  thenceforth,  equally  with 
the  Silver  Coins,  the  legal  meafure  of  property.  And  from 
this  \-dil  period,  Gold  and  Silver  Coins  continued  to  be  the 
legal  rneafure  of  property  through  all  their  various  changes 
and  debafements,  at  the  rate  or  value,  which  the  Sovereigns 
fucceffively  let  upon  them,  till  the  15th  of  Charles  II.  when 
the  Guinea,  which  was  then  firft  coined,  and  the  other  Gold 
Coins  then  circulating  with  it,  were  permitted  to  take  their 
value  according  to  the  relative  value  of  Gold  to  Silver  at  the 
market.  It  may  be  faid,  and  with  truth,  that  by  the  rule  of 
law,  the  Guinea,  according  to  the  Mint  indenture,  ought  at 
that  time  to  have  been  current  at  20  Shillings,  and  the  other 
Gold  Coins  in  proportion ;  but  the  people,  in  their  payments, 
never  conformed  to  this  rule,  and  the  Government  never  en- 
forced the  obfervance  of  it.  This  laft  practice  continued  to 
prevail  till  the  3d  of  George  L  that  is,  till  the  year  1717, 
when  the  rate  or  value  of  the  Guinea  in  currency  was  fixed 
at  21  Shillings  by  proclamation.  It  was  then  evident,  that 
Government  meant  to  enforce  this  regulation  ;  and  the  Gui- 
nea, and  the  other  Gold  Coins  in  proportion,  became  from 
thenceforth  at  that  rate  legal  tender.  Subfequent  to  this  pe- 
riod the  (Jold  and  Silver  Coins  were  equally  legal  tender,  or 
the  meafure  of  property,  in  all  payments  whatfoever,  till  the 
1  ,lth  year  of  Your  Majefty's  reign  (1774),  when,  by  a  Bill, 
which  palled  the  two  Houfes,  and  received  Your  royal  aflent, 

it 
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it  was  enafled,  thai  no  tender  in  payment  of  Money  made  In  stat.^ 
the  Silver  Coin  of  this  realm,  of  any  jum  exceeding  the  Jum  of 
257,  at  any  one  time,JJiall  he  reputed  in  law,  or  allowed  to  be, 
legal  tender,  within  Great  Britain  or  Ireland,  for  more  than 
according  to  its  value  by  weight,  after  the9 rate  of  5s  id  for 
each  ounce  of  Silver.      This  regulation  with  relpect  to  the 
Silver  Coins,  which  was  made  in  confequence  of  a  general 
Recoinage  of  the  defeclive  Gold  Coins,  was  intended  by  the 
Legiflature  as  an  experiment ;  accordingly,  the  Acl  was  made  stat.  x«. 
to  continue  to  the  111  of  May  17/^5.     The  lame  regulation 
was  continued  by  an  Acl,  palled  in  the  iCth  year  of  Your 
Majefty's  reign,  for  two  years  longer.     It  was  further  conti- 
nued by  an  Acl:  paffed  in  the  18th  year  of  Your  Majefty's  stat.  is. 
reign,  to  the  lit  of  May  1783,  when,  by  neglect,  it  was  fuf- 
fered  to  expire.     But  the  fame  regulation  was  revived  by  an 
Acl:  palTed  in  the  year  1798,  and  is  now  in  force.     During  stat.  38. 
the  whole  time  that  this  regulation  has  fubliited,  no  objection 
has  been  made  to  it. 


Copper  Coins8,  or,  as  they  were  originally  called,  Copper 


a  Though  the  Kings  of  this  realm,  while  they  were  in  pofleffion  of  parts 
of  France,  occafionally  coined  Money  of  Billion  at  their  Mints a,  in  the  terri- 
tories they  poffeffed  in  that  kingdom,  for  the  ufe  of  their  fubje£s  there,  it 
does  not  appear  that  any  Billion  Money  was  ever  coined  at  the  King's  Mints 
in  England,  unlefs  the  very  debaied  Silver  Money,  coined  at  the  end  of  the 
reign  of  Henry  VIII.  and  through  a  great  part  of  the  reign  of  Edward  VI. 
ought  to  be  called  Money  of  Billion,  rather  than  Silver  Money.  There  were 
alio  coined  during  the  reign  of  Edward  VI.  Pence,  Halfpence,  and  Farthings, 
of  a  bafer  ftandard  than  even  the  other  Silver  Monies  then  current,  at  fome 

*  See  Le  Blanc,  p.  244,  245. 
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Tokens,  were  firft  made  by  royal  authority  in  the  llth  year 
of  James  I.  that  is,  1013.     Coins  of  this  metal  were  intro- 
duced into  our  monetary  fyftem  to  prevent  the  currency  of 
private  Tokens,  made  chiefly  of  Lead,  of  which  there  were  at 
that  time  very  great  quantities  in  circulation.     The  practice 
cotton's  pieces  of  making  Tokens  of  Lead  firft  began  in  the  latter  end  of  the 
*9°,  zoo?'       reign  of  Queen  Elizabeth,  who  would  never  fuffer  Tokens  of 

See  Proclama-  i  i  -      •  rr'  T 

tion  dated  19    any  kind  to  be  made  by  royal  authority.     King  James,  when 
other Prociama-  he  authorized*  the  making;  of  thefe  Copper  Farthings  or  To- 

tions  in  the  »  ri 

fame  reign.  kens,  prohibited  by  proclamation  the  ufe  or  currency  of  all 
private  Tokens.  But  he  did  not  oblige  his  fubje6ls  to  take 
the  Copper  Farthings  or  Tokens  made  by  his  authority,  other- 
wife  than  "  with  their  own  good  liking  ;"  and  he  exprefsly 
fays  in  his  proclamation,  that  he  did  not  intend  to  make  them 
"  Monies  or  Coins."  Thefe  Copper  Tokens  continued  to  be 

of  the  King's  Mints,  particularly  at  the  Mints  of  Canterbury  and  York  a. 
Queen  Elizabeth  alfo,  in  the  43d  year  of  her  reign,  coined  Monies  for  the 
ufe  of  her  kingdom  of  Ireland,  which  were  called  mixed  Monies,  and  de- 
clared to  be  lawful  and  current  Money  in  that  kingdom,  of  a  bafer  ftandard 
than  Sterling  b.  I  have  fometimes  thought  that,  from  this  period,  the  Coins 
circulating  in  Ireland  began  to  be  eftimated  as  of  lefs  value,  according  to 
their  refpedtive  denominations,  than  thofe  circulating  in  England  ;  but  I 
know  of  no  authority  for  this  conjecture. 

*  The  right  of  making  thefe  Copper  Tokens  was  given  to  individuals  by 
patent,  who  fometimes  made  a  very  great  profit  thereby ;  for  the  intrinfic 
value  of  thefe  tokens  was  in  no  degree  equal  to  their  nominal  value.     The 
Patentees  pledged  themfelves  however  to  take  them  back  for  fomething  lefs 
than  their  nominal  value;  but  it  is  not  probable  that  they  were  ever  returned 
to  them  in  any  great  quantities. 

•  Martin  Folkes,  p.  48.    Stowe's  Chronicle,  p.  606. 

k  Sir  John  Davics's  Report  on  the  Cafe  of  mixed  Monies. 

current, 
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current,  fubjecl  to  the  rule  before  mentioned,  to  the  year 
1672,  when  Copper  Halfpence,  which  were  then  firft  coined 
at  the  royal  Mint*,  were  ordered  to  pafs  in  all  payments  under  See  Proc 

Jt  tion,  16  Aug. 

the  value  of  a  Sixpence  ;  and  from  that  time  all  the  Copper  l6^- 
Coins  made  at  the  royal  Mint  have  been  ordered  to  be  cur- 
rent upon  the  terms  laft  ftated.  But  in  17Q7,  when  Copper 
Twopences  and  Pence  were  firft  made  by  royal  authority,  it 
was  ordered  by  Your  Majefty's  proclamation  of  the  26th  of 
July  of  that  year,  that  no  perfon  mould  be  obliged  to  take 
them  in  any  one  payment  that  fhall  exceed  the  value  of  one 
Shilling.  And  fince  by  Your  Majefty's  proclamation  of  Dec.  4, 
1 7Q9,  it  was  ordered,  that  no  perfon  fliould  be  obliged  to  take 
the  Copper  Halfpence  and  Farthings,  authorized  in  like  man- 
ner to  be  made  by  Your  Majefty,  in  any  one  payment  that 
fhall  exceed  the  value  of  Sixpence. 

From  the  foregoing  fhort  ftatement  it  is  evident,  firft,  that 
from  the  time  when  Gold  Coins  were  firft  made  in  the  Mints 
of  this  kingdom,  thefe  Gold  Coins  have  been  equally  with  the 
Silver  Coins  legal  tender,  and  confequently  the  meafure  of 
property,  according  to  the  rate  or  value,  which  the  Sovereign 
thought  fit  to  fet  upon  them.  I  do  not  think  it  neceflary 

*  In  the  republic  of  Athens  Copper  Coins  were  the  laft  introduced  into 
circulation,  as  well  as  in  England ;  though  it  was  natural  to  fuppofe,  that 
they  would  have  been  made  ufe  of  in  that  republic  in  its  lefs  affluent  ftate, 
and  before  its  commerce  had  been  carried  to  Jo  great  an  extent.  The  fuc- 
ceffion  of  Coins  made  of  different  metals  in  Athens  was  firft  Silver,  then  Gold, 
and  afterwards  Copper ;  juft  as  it  has  been  in  England.  See  Voyage  du 
Jeune  Anacharfis,  Edition  4,  in  4to.  vol.  iv.  p.  357.  and  the  authors  referred 
to  therein. 

s  2  here 
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here  to  repeat  what  I  have  ftated  already,  that  Gold  Coins, 
during*  a  iubicquent  period,  took  a  value  fuperior  to  that  at 
which  they  were  rated  in  the  Mint  indenture.  This  was  by 
general  confent,  and,  confequently,  at  the  option  of  the  perfbn 
who  received  them  in  payment,  and  not  by  the  authority  of 
Government ;  fo  that  this  fuperior  value  was  not  in  truth  the 
legal  value.  Secondly,  that  the  Silver  Coins  of  this  realm, 
coniidered  as  Coins,  are  now  legal  tender  only  in  fums  not 
exceeding  25l.  Thirdly,  that  the  Copper  Halfpence  and  Far- 
things, made  at  the  royal  Mint,  are  legal  tender  only  in  fums 
that  do  not  amount  to  Sixpence.  That  the  Copper  Twopences 
and  Pence,  lately  authorized  to  be  made  by  Your  Majefty  by 
a  private  Artiii,  are  legal  tender  only  in  fums  not  exceeding 
twelve  pence.  And  that  the  Copper  Halfpence  and  Farthings, 
in  like  manner  authorized  to  be  made  by  Your  Majeiiy,  are 
legal  tender  in  fums  not  exceeding  Sixpence. 

Such  appears  to  be  the  law  on  this  fubjecft.  I  will  in  the 
next  place  conlider  the  queftion  of  fact,  with  reference  to  the 
practice  and  opinions  of  the  people ;  and  it  will  be  found  that 
the  fact,  except  in  a  few  inliances,  has  correfponded  with  the 
law  as  I  have  itated  it. 

I  have  already  obferved,  that  in  very  early  times  Silver 
Coins  were  weights,  as  well  as  Coins,  or,  in  other  words,  that 
a  Pound  in  tale  of  Silver  Coins  was  equal  to  a  Pound  weight 
of  fiandard  Silver ;  and  that  a  Silver  Penny,  which  w^as  pro- 
bably the  only  Coin  then  in  currency,  was  the  2 40 th  part  of 
a  Pound  in  weight,  and  was  intended  to  contain  exactly  a 
Penny  weight  of  llandard  Silver;  fo  that  thefe  Coins  expretfed 

and 
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and  defined  the  precife  quantity  of  Silver,  which  they  were  camdcn-s  R=- 

mains. 

intended  to  reprefent.    The  reverie  of  the  Penny  was  Itamped  stowe's  Annals, 
with  a  crofs  through  the  middle  of  it ;  the  people  therefore  P< 
broke  this  Penny  in  the  part  where  the  crofs  divided  it,  and 
then  it  palled  as  a  Maille,  or  Halfpenny.     And  they  fome- 
times  broke  the  half  of  this  Penny  into  two  equal  parts,  and 
each  of  thefe  paiTed  for  the  fourth  of  a  Penny,  that  is,  a 
Fourthing,   or  Farthing.     This  practice  continued  till  Silver 
Halfpence  and  Farthings  were  coined. 

During  this  period,  fo  correct  were  our  anceflors  in  regu- 
lating their  payments  in  the  Coins  then  current,  that  rules 
were  adopted  to  remedy  any  defect,  either  in  weight  or  fine-  see  Madox's 
nefs,  that  might  be  found  in  them.  When  thefe  Coins  were  Exchequer, 
deficient  in  weight,  from  wear,  or  any  other  caufe,  they  prac- 
tifed  a  method  of  payment,  which  was  called  Compenfatio  ad 
Penfuin  ;  the  Coins  were  in^fuch  cafe  put  into  a  fcale,  and 
taken  by  weight,  without  any  regard  to  their  number.  At 
other  times  the  deficiency  in  weight  was  compenfated  by  an 
eftimated  proportion  or  allowance,  in  order  to  fave  the  trouble 
of  weighing  them.  This  proportion  or  allowance  was  a  40th 
part,  or  fix  Pennies  in  each  Pound,  and  this  was  called  Com- 
penfatio  ad  Scalam.  And  when  a  luipicion  was  entertained, 
that  any  of  thefe  Coins  were  not  made  of  flandard  Silver, 
either  from  errors  committed  by  the  Officers  of  the  Mint, 
(which  in  thofe  early  times  were  not  uncommon,)  or  from 
other  caufes,  a  method  was  practifed  of  afcertaining  the  fine- 
nefs  of  thefe  Coins,  by  a  certain  mode  of  aflaying  them,  called 
Trial  by  Combujiion.  It  is  certain,  that  all  thefe  rules  w^ere 
obferved  by  the  Sheriffs  in  receiving  the  King's  rents,  and  by 

them 
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them  and  others  in  making  payments  into  the  Exchequer, 
And  as  the  Kings  of  this  realm  had  at  that  time  great  eftates 
in  every  county  of  England,  from  which  their  principal  reve- 
nue was  derived,  it  is  probable,  that  the  fame  rules  were  ge- 
nerally known  and  pradifed  in  all  payments  whatfoever. 

This  fyftem  of  Coins,  fimple  in  all  its  parts,  continued  to 
fubfift  to  the  28th  of  Edward  I.     In  that  year  this  Monarch 
firll  debafed  the  Silver  Coins  of  the  realm  ;  and  from  that 
time  a  Pound  in  tale  no  longer  contained  in  weight  a  Pound 
©f  ftandard   Silver  ;    fo   that   the  Coins    then   made  did  not 
contain  fo  much  Silver  as  their  names  implied  ;  and  in  all 
the  fucceilive  debafements  made  in  our  Coins,  of  which  an 
account  has  already  been  given,  the  quantity  of  ilandard  Sil- 
ver, which  the  Pound  in  tale  was  understood  to  reprefent,  was 
by  degrees  further  diminimed  ;  and  the  Pound  in  tale  gra- 
dually differed,  or  as  it  were  diverged,  in  a  ftill  greater  degree 
from  the  Pound  in  weight.     The  denomination  therefore  of  a 
Pound  in  tale,  and  of  the  Coins  reprefenting  all  its  parts,  be- 
came from  thenceforth  merely  arbitrary,  dependant  on  the 
will  of  the  Sovereign.     The  Coins  of  different  denominations 
were  indeed  underftood  to  contain  and  reprefent  a  certain 
weight  or  quantity  of  flandard  Silver ;  but  they  did  not  con- 
tain fo  much  as  their  names  implied.     And  the  weight  of 
thefe  Silver  Coins  frequently  did   not   correfpond  with  any 
aliquot  part  of  the  Pound,  according  to  the  weights  then  in 
ufe,  but  was  fometimes  made  up  of  the  fractional  parts  even 
of  a  grain.     The  pradice  of  weighing  then  began,  on  that  ac- 
count, to  be  abandoned  ;  for  the  people  in  general  could  not 
know  what  the  precife  weight  of  each  Coin  mould  be.     The 

Gold 
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Gold  Cojns  however  continued  to  be  weighed,  and  it  was  re- 
quired, that  thefe  Coins  mould  be  whole  and  weight ;  and 
new  laws  were  paiTed,  and  new  proclamations  were  hTued, 
concerning  the  weight  of  Coins;  and  thefe  laws  and  procla- 
mations wifely  conformed  to  the  Hate  of  the  Coins  in  each 
refpedive  period.  At  length  an  allowance  for  reafonable  wear 
was  authorized,  firft,  with  refpeA  to  the  Silver  Coins, .  and 
afterwards,  with  refpect  to  thofe  made  of  Gold.,  When  in 
procefs  of  time  Silver  Coins  of  greater  value  than  Pennies  and 
Halfpennies  were  made,  names  were  given  to  them,  which 
were  alfo  arbitrary,  and  had  no  reference  to  the  quantity  or 
weight  of  Silver,  which  they  contained,  or  to  the  value,  at 
which  they  were  to  pafs  in  currency.  Such  were  the  Groat 
and  Half  Groat,  the  Crown  and  Half  Crown.  There  were 
Gold  Crowns  and  Half  Crowns,  as  well  as  Silver  Crowns  and 
Half  Crowns  :  and  even  the  Shilling,  though  the  name  of  an 
aliquot  part  of  the  Pound  in  tale,  was  foon  after  it  was 
brought  into  circulation  called  no  longer  a  Shilling,  but  a 
Teflon,  as  has  been  already  obferved,  and  continued  to  be  fa 
called  for  a  considerable  period. 

From  the  time  when  Gold  Coins  were  introduced  into  cur- 
rency, under  the  authority  of  the  Sovereign,  of  a  certain 
weight,  and  at  a  certain  rate  or  value,  the  Pound  Sterling  in 
tale  reprefented  a  certain  quantity  or  weight  of  Standard  Gold, 
in  like  manner  as  it  reprefented  a  certain  quantity  or  weight 
of  Standard  Silver.  The  nominal  value  of  the  Gold  Coins 
was  from  time  to  time  enhanced,  or  their  weight  diminished, 
in  proportion  as  the  Silver  Coins  were  debafed,  by  diminish- 
ing the  weight  of  them.  And  thefe  Gold  Coins  equally 

palTed 
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paiTed  in  payment  at  the  rate  or  value,  which  the  Sovereign 
thought  fit  to  give  them.  And  from  that  time  the  Gold  and 
Silver  Coins  were  in  facl,  as  well  as  by  law,  equally  the  mea- 
fure  of  property. 

It  is  certain,  that  during  all  this  period  the  Silver  Coins 
were  the  more  common  currency  of  the  country,  becaufe 
they  were  better  adapted  to  the  extent  of  our  commercial 
tranfadions  at  that  time.  But  great  payments  were  even  then 
frequently  made  in  Gold  Coins,  at  the  rate  or  value  before- 
mentioned. 

It  fometimes  happened,  however,  that  both  Gold  and  Silver 
Coins  were,  by  various  caules,  alternately  driven,  in  a  great 
degree,  out  of  circulation  ;  and  one  of  them  remained  in  cur- 
rency, and  became  in  facl;  the  principal  meafure  of  property. 
In  the  latter  end  of  the  reign  of  Henry  VIII.  and  during  al- 
moft  tlie  whole  reign  ef  Edward  VI.  the  Gold  Coins  were 
driven  out  of  circulation,  and  were  melted  down,  or  hoarded, 
as  before  ftated ;  and  from  the  2d  of  James  I.  to  the  1 1th  of 
that  King,  the  Gold  Coins  were  again  driven  out  of  circula- 
tion, by 'being  melted  down  or  exported.  During  the  whole 
of  thofe  periods  the  Silver  Coins  were  in  facl:  almoil  the  only 
meafure  of  property.  From  the  llth  of  James  I.  to  about 
the  middle  of  the  lail  century,  the  Silver  Coins  were  in  a  like 
manner  driven  in  a  great  degree  out  of  circulation,  by  being 
melted  down  or  exported ;  the  Gold  Coins  then  became  in 
facl:  the  principal  meafure  of  property  ;  but  fmaller  payments 
mutt  ftill  have  been  made  in  the  Silver  Coins,  though  pro- 
bably in  fuch  of  them  as  were  very  defective.  The  caufes, 
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which  produced  thefe  changes,  have  been  fully  explained  al- 
ready ;  and  inltances  have  been  produced,  when  the  people, 
in  confequence  of  thefe  confufions*,  ftipulated,  at  the  time 
they  fold  their  commodities,  in  what  fort  of  Coins  they  would 
be  paid.  All  thefe  facts  clearly  prove,  that  the  meafure  of 
property  was  not  in  facl:  confined  folely  to  the  Silver  Coins, 
and  that  the  people  occasionally  adopted  in  practice  Coins  of 
one  metal  or  the  other,  as  the  meafure  of  property,  according 
to  exifting  circumstances. 

From  the  year  l£6*3,  the  Silver  Coins  became  in  fact  the 
only  principal  meafure  of  property,  according  to  the  rate  or 
value,  which  the  Sovereign  had  fet  upon  them.  At  that  time 
there  was  however  a  great  quantity  of  Gold  Coins  in  cur- 
rency, and  the  rate  or  value,  at  which  they  were  to  pafs,  was 
determined  by  the  Sovereign  in  the  Mint  indentures.  Such 
was  in  truth  their  legal  value,  for  the  reafons  already  flated, 


*  In  Scotland,  where  the  changes  in  the  value  of  Money  were  more  fre- 
quent, and  in  a  greater  degree,  than  in  England,  conditions  were  fometimes 
inferted  in  contracts,  to  prevent  any  lofles  by  fuch  change.  Thus  Gavin 
Dunbar,  Bifliop  of  Aberdeen,  in  a  contract  with  William  Sutherland,  of 
Duffus,  dated  the  5th  of  Auguft,  1529,  flipulated,  <f  that  if  it  fhould  happen 
"  that  the  Money  of  Scotland,  or  of  any  other  kingdom,  which  pafles  in 
"  Scotland,  be  raifed  to  a  higher  price  than  it  is  now  taken  in  payment  for, 
((  by  which  the  Reverend  Father,,  his  heirs  or  afligns  whatever,  be  made 
"  poorer,  or  in  a  worfe  condition,  he  the  faid  William  Sutherland  mould  pay 
"  to  the  pofleffors,  whoever  they  may  be,  of  the  annual  rent  therein  referred, 
"  for  every  Mark  and  33  Pennies  one  ounce  of  pure  Silver,  which  mould  be 
"  at  \va&  Alewync  'Penny  jine,  (that  is,  eleven  Pence  fine,)  or  elfe  its  true  value 
"  in  the  ufual  Money  of  the  kingdom  of  Scotland."  See  RuddiniaiTs  Intro- 
du&ion  to  Anderibn's  Thefaurus,  8vo.  p.  148. 
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but,  by  general  confent,  the  value  of  them  rofe  or  fell,  like 
that  of  every  other  commodity;  and  they  did  not  pafs  in  cur- 
rencv  according  to  the  rate  or  value  authoriled  by  the  Mint 
Indentures,  but  according  to  the  eflimated  value  of  Gold  with 
reference  to  that  of  Silver  at  the  market.  After  the  general 
Recoinage,  in  the  reign  of  King  William  III.  when  the  Silver 
Coins  were  reftored  to  a  Hate  of  perfection,  thefe  Gold  Coins 
did  not  even  then  pals  in  currency  according  to  the  rate  or 
value  given  them  by  the  Mint  indentures,  or  even  according 
to  their  intrinfic  value,  with  reference  to  the  price  of  Gold  to 
Silver  at  the  market.  The  Guinea  was  then  current  for 
2ls  Gd,  which  was  about  lod  more  than  its  intrinfic  value, 
compared  with  the  perfect  Silver  Coins,  that  had  lately  been 
i flued,  and  the  other  Gold  Coins  in  proportion.  This  nominal 
value  exceeded  the  intrinfic  value  of  thefe  Gold  Coins,  by 
4~  per  cent. ;  and  at  this  rate  they  wrere  paid  and  received  in 
all  contracts  or  bargains.  It  is  impoilible  to  fuppofe,  that  the 
people  would  have  received  the  Gold  Coins  in  payment  at  a 
greater  rate  than  their  intrinfic  value,  compared  with  the  new 
and  perfect  Silver  Coins,  unlefs  they  had  preferred  thefe  Gold 
Coins  to  thofe  of  Silver  as  the  meafure  of  property,  either 
from  confiderations  of  convenience,  or  from  fome  other  mo- 
tive. Whatever  the  motive  may  have  been,  the  fad  is  cer- 
tain. It  is  equally  certain,  that  a  great  part  of  the  perfed 
Silver  Coins,  which  had  been  fo  lately  ifliied  in  great  plenty, 
in  a  fhort  time  difappeared,  and  were  either  melted  down  or 
exported.  From  all  thefe  fads  it  may  fairly  be  inferred,  that 
the  Gold  Coins  were  in  fad  preferred,  and  from  that  time  be- 
came the  meafure  of  property,  in  the  opinion  and  pradice  of 
the  people. 

In 


In  the  year  1717,  the  rate  or  nominal  value  of  the  Gold 
Coins  was  fixed  by  proclamation,  and  the  Mint  indenture  was 
altered,  and  made  in  this  refpecl:  conformable  to  the  proclama- 
tion: the  Guinea  was  ordered  to  pafs  at  21s,  and  the  other  Gold 
Coins  in  proportion  ;  at  this  rate  the  feveral  Gold  Coins  have 
continued  to  be  current  ever  fmce ;  they  became  from  thence- 
forth legal  tender  at  this  rate  ;  and  the  receiver,  who  before 
had  voluntarily  taken  them  at  a  higher  rate,  could  not  objecl 
to  take  them  at  the  rate  which  Government  had  then  fet 
upon  them,  though  this  rate  or  nominal  value  was  Hill  greater 
than  their  intriniic  value,  compared  with  the  perfect  Silver 
Coins.  Before  this  time  great  payments  had  frequently  been 
made  at  the  Exchequer  in  bags  of  Silver,  in  like  manner  as 
they  are  now  made  in  fome  foreign  countries  ;  but  from  that 
period  to  the  prefent  time  no  coniiderable  payrrient  has  been 
made,  either  at  the  Exchequer,  or  by  individuals,  in  Silver 
Coins;  the  only  ufe,  in  which  they  have  been  employed,  is  in 
payment  of  fmall  fums,  or  in  exchange  for  Gold  Coins.  Thefe 
Silver  Coins  have  become  therefore  fubordinate  and  fubfer- 
vient  to  the  Gold  Coins,  being  referved  for  fmall  payments. 
And  the  Gold  Coins  are  now  become,  in  the  practice  and 
opinion  of  the  people,  the  principal  meafure  of  property; 
and  the  Silver  and  Copper  Coins  are  only  fo  in  the  degree  be- 
fore defcribed. 

I  have  hitherto  treated  the  very  important  point  now  under 
conlideration  limply  as  a  queltion  of  law,  or  as  a  queflion  of 
fad:,  and  have  adduced  no  other  reafons  but  fuch  as  refult 
from  fources,  that  have  immediate  reference  to  law  or  hitto- 
ry  :  but  as  many  able  writers  have  entertained  fentiments 

very 


T  2 


140 

very  different  from  mine  an  this  point,  I  think  it  necetfkry 
now  to  offer  to  Your  Majefty,  in  confirmation  of  my  opinion, 
other  reafons,  which  appear  to  me  to  be  incontrovertible. 

On  .this  occafion  I  am  under  the  neceifity  of  recalling  to 
Your  Majelly's  attention  fome  particulars  ftated  in  a  former 
part  of  this  Letter.     It  has  been  Ihewn,  that  when  the  Silver 
Coins  w^ere  very  defective,  in  the  reign  of  King  William,  im- 
sec  Mr.         mediately  preceding  and  during  the  general  Recoinage,  great 
pan  to  the       contentions  daily  arofe  in  all  fairs,  markets,  Jhops,  and  other 
Treafury  of  the  places  throughout  the  kingdom,  to  the  difturbance  of  the  public 
peace,  in  confequence  of  the  defective  Jiate  of  the  Silver  Coins. 
That  trade  in  general  was  on  that  account  greatly  lejfened  ; 
that  perfons,  before  they  concluded  any  bargains,  were  under 
the  necejfity  of  fettling  the  price  or  value  of  the  very  Money 
they  were  to  receive  for  their  goods,  and  that  they  Jet  a  price 
upon  their  goods  accordingly.     That  thefe  practices  had  been 
one  great  caufe  of  rai/ing  the  price  not  only  of  all  merchan- 
dizes, but  of  every  article  necejfary  for  the  fitftenance  of  the 
people.     That  the  receipt  and  collection  of  the  public  taxes, 
revenues,  and  debts  were  greatly  retarded.    The  caufe  of  thefe 
evils  was  at  that  time  evident.    The  Silver  Coins,  which  were 
then  the  principal  meafure  of  property,  were  greatly  defi- 
cient ;  every  commodity  then  role  in  its  value  in  proportion 
to  this  deficiency  ;  they  all  took  their  value  in  reference  to 
the  Silver  Coins  :  but  none  of  thefe  evils  have  happened  for 
many  years  pall,  in  confequence  of  the  exifting  defed  of  our 
Silver  Coins.     There  is  no  reafon  to  fuppofe  that  any  com- 
modity has  on  this  account  rifen  in  its  price  or  value.     The 
caufe  that  thefe  evils  do  not  now  exitt  refults  from  a  change 
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in  the  pra&ice  and  opinion  of  the  people,  with  reference  to 
the  principal  meafure  of  property.  The  Silver  Coins  are  no 
longer  the  principal  meafure  of  property :  all  commodities 
now  take  their  price  or  value  in  reference  to  the  Gold  Coins, 
that  is,  in  reference  to  the  quantity  of  Gold  Coins,  for  which 
they  could  be  exchanged ;  in  like  manner  as  they  took  their 
value  in  a  former  period,  in  reference  to  the  Silver  Coins. 
On  this  account  the  prefent  deficiency  of  the  Silver  Coins, 
great  as  it  is,  is  not  taken  into  coniideration,  in  paying  the 
price  of  any  commodity,  to  the  extent  in  which  they  are  legal 
tender.  It  is  clear  therefore,  that  the  Gold  Coins  are  now 
become,  in  the  practice  and  opinion  of  the  people,  the  prin- 
cipal meafure  of  property. 

A  like  concluiion  may  be  drawn  from  the  prefent  Hate  of 
our  Gold  Coins,  and  from  the  value  at  which  they  now  pafs 
in  currency.  The  Mint  indentures  of  Charles  II.  James  II. 
William  III.  and  Queen  Anne,  and  even  of  a  part  of  the 
reign  of  George  I.  to  the  year  1717,  had  determined,  that  the 
Guinea  mould  pafs  at  the  rate  or  value  of  2os,  and  the  other 
Gold  Coins  in  proportion  ;  yet  they  did  not  pafs  at  that, 
which  was  then  their  legal  rate  or  value,  but  at  a  much 
higher  rate  or  value  :  and  in  a  part  of  the  reign  of  King  Wil- 
liam the  Guinea  was  current  at  even  fo  high  a  value  as  3os. 
This  increafed  rate  or  value  was  not  owing  iingly  to  a  mif- 
taken  eftimation  at  the  Mint  of  the  relative  value  of  Gold  to 
Silver,  but  the  Gold  Coins  role  or  fell,  as  the  Silver  Coins 
\vere  lefs  or  more  perfect.  No  fuch  increafe  or  variation  in 
the  value  of  the  Gold  Coin  has  taken  place  fince  the  year 
1717,  when  the  rate  or  value  of  the  Guinea  was  determined 
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by  proclamation,  and  the  Mint  indenture,  to  be  21s,  and  the 
other  Gold  Coins  in  proportion  ;  though  the  Silver  Coins  now 
current  have  long  been,  and  are  flill,  at  leafl  as  deficient  as 
they  were  in  the  beginning  of  the  reign  of  King  William. 
The  Guinea  and  the  other  Gold  Coins  have  notwithftanding 
conilantly  pafTed,  lince  171  7,  at  the  rate  or  value  given  them 
by  the  Mint  indentures. 

The  two  foregoing  arguments  clearly  prove  the  opinion  of 
the  people  of  Great  Britain  on  this  fubject,  in  their  interior 
commerce  and  domellic  concerns.  I  will  in  the  next  place 
fliew,  what  has  been  the  opinion  of  foreign  nations  concern- 
ing it.  At  the  time  of  the  general  Recoinage  of  the  Silver 
Coins,  in  the  reign  of  King  William,  the  exchanges  with  all 
foreign  countries  rofe  or  fell,  according  to  the  defecl  or  per- 
fection of  our  Silver  Coins.  It  has  already  been  flated,  that 
LOWE'S  Re-  at  ^s  Peri°d  the  exchanges  to  the  Lotv  Countries  were  Jo  very 
EoMbofiL  I°tl'>  thut  ^ie  public  loft  about  4s  in  the  Pound  on  all  Monies 
1^695!  Sept>  remitted  there;  that  the  exchange  to  Hamburgh  and  to  the  Eaft 
( 'ountrics  teas  ftill  lower,  and  to  all  places  in  the  Mediterra- 
nean, it  was  even  more  to  our  disadvantage.  The  moll  favour- 
able, therefore,  of  our  exchanges,  was,  during  this  period,  20 
per  cent,  againfl  this  kingdom.  All  thefe  facls  are  confirmed 
by  the  moll  eminent  writers  on  exchanges.  The  reafon  that 
the  exchanges  w^ere  then  fo  low  is  alfo  evident.  Foreigners 
at  that  time  confidered  the  Silver  Coins  of  this  realm,  then 
very  defective,  as  the  principal  meafure  of  property,  and  con- 
fequently  of  foreign  commerce,  and  they  rated  their  ex- 
rhanges  accordingly.  The  fame  evil  however  has  never  exifted 
fmcc  the  year  1717,  though  our  Silver  Coins  have,  during  all 
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this  interval,  been  very  defective.  But,  on  the  other  hand, 
our  exchanges  with  foreign  countries  were  very  much  in- 
fluenced to  our  difad vantage,,  when  our  Gold  Coins  were  de- 
fective ;  that  is,  previous  to  the  reformation  of  our  Gold  Coins, 
in  the  year  1774  :  and  this  circumftance  was  one  of  the  prin- 
cipal caufes,  which  then  induced  the  Government  to  reform 
the  Gold  Coins,  by  recoining  them,  at  a  great  charge  to  the 
public.  The  conclusion,  naturally  refulting  from  thefe  pre- 
mifes,  is,  that  foreigners  have,  for  a  considerable  period,  no 
longer  confidered  our  Silver  Coins  as  the  principal  meafure  of 
property,  and  confequently  of  foreign  commerce  ;  but  they 
confider  our  Gold  Coin  as  fuch,  and  thereby  eilimate  their 
exchanges. 

Left  thefe  arguments  mould  not  be  thought  fufficient,  I 
will  proceed  to  another,  which  ought,  in  my  judgment,  to 
have  its  weight.  For  many  years  previous  to  the  Recoinage 
of  the  Gold  Coins  in  1774,  Gold  Bullion  advanced  in  its 
price,  considerably  above  the  rate  or  value,  at  which  it  was 
eftimated  at  the  Britifh  Mint.  It  was  frequently  at  3l  18s 
and  3l  1  gs  per  oz.  and  fometimes  even  above  4l  per  oz.  On 
an  average  of  its  price  for  Sixteen  years,  from  1757  to  1773, 
it  was  3l  igs  2|d  per  oz.  which  is  is  4  id  per  oz.  or  lff|^  per 
cent,  above  the  Mint  price.  But  immediately  after  the  Re- 
coinage  of  the  Gold  Coin,  in  the  year  1774,  by  which  that 
Coin  was  brought  to  its  prefenjt  ftate  of  perfection,  Gold  Bul- 
lion fell  to  fomething  under  the  Mint  price  ;  and  for  20  years 
previous  to  the  year  1797,  the  Directors  of  the  Bank  of  Eng- 
land have,  as  I  am  informed,  paid  for  it,  on  an  average,  not 
more  than  3l  17s  7-id,  which  is  2?d  per  oz.  or  -*££  per  cent. 
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tinder  the  Mint  price.  It  is  evident  from  thefe  facts,  that  the 
price  of  Gold  Bullion  was  affected  by  the  ftate  or  condition  of 
our  Gold  Coins,  though  the  price  of  this  Bullion  had  not, 
iince  the  year  1717,  been  fo  affe&ed  by  the  defe&ive  Hate  or 
condition  of  our  Silver  Coins;  that  is,  it  rofe  in  its  price  when 
the  Gold  Coin  was  defective,  and  it  again  fell  in  its  price 
when  this  Coin  was  brought  to  its  prefent  Hate  of  perfection. 
The  deficient  or  perfect  Hate  of  our  Gold  Coins  has  influenced 
the  price  even  of  Silver  Bullion  in  like  manner.  The  price  of 
Silver  Bullion  rofe  or  fell  from  the  fame  caufe,  which  affected 
the  price  of  Gold  Bullion.  From  1757  inclufive  to  1773, 
when  the  Gold  Coin  was  defective,  the  average  price,  which 
the  Directors  of  the  Bank  paid  for  Silver  Dollars,  was  64fd 
per  oz.  which  is  equal  to  66 Id  per  oz.  for  ftandard  Silver. 
But  immediately  after  the  Recoinage  of  the  Gold  Coin,  by 
which  it  was  reftored  to  its  prefent  ftate  of  perfection,  the 
price  of  thefe  Dollars  fell,  fo  that  on  an  average  of  24  years, 
to  the  31  ft  of  December  1797  inclufive,  the  Bank  Diredors,  as 
I  am  informed,  have  paid  for  thefe  Dollars  Olid  per  oz. 
which  is  equal  to  63id  per  oz.  for  ftandard  Silver,  and  is  lefs 
than  the  average  price  of  Silver,  for  the  16  years  previous  to 
the  Recoinage  of  the  Gold  Coins,  by  3ld  per  oz.  or  5  nV  per 
cent.  It  does  not  however  appear,  that  the  price  either  of 
Gold  or  Silver  Bullion  was  ever  affected  immediately  before 
or  fmce  the  Recoinage  of  the  Gold  Coin,  by  the  very  defective 
ftate  of  our  Silver  Coins.  From  all  which  it  is  evident,  that 
the  value  of  Gold  or  Silver  Bullion  has,  for  40  years  at  lead, 
been  eilimated  according  to  the  ftate  of  our  Gold  Coin  folely, 
and  not  according  to  that  of  Silver  Coin.  The  price  of  both 
thefe  metals  rofe  when  our  Gold  Coin  was  defective ;  it  fell 
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when  our  Gold  Coin  was  brought  to  its  prefent  ftate  of  per- 
fe&ion  ;  and  it  may  therefore  juftly  be  inferred,  that,  in  the 
opinion  of  the  dealers  in  thefe  precious  metals,  (who  mull  be 
confidered  as  the  beft  judges  on  a  fubjecl  of  this  nature,)  the 
Gold  Coin  has  in  this  refpecl  become  the  principal  meafure  of 
property,  and  confequently  the  inilrument  of  commerce. 

Thus  it  appears,  that  not  only  the  people  of  Great  Britain, 
but  the  merchants  of  foreign  nations,  who  have  any  inter- 
courfe  with  us,  and  even  thofe  wrho  deal  in  the  precious  me- 
tals, of  wrhich  our  Coins  are  made,  concur  in  opinion,  that 
the  Gold  Coins  are  now  the  principal  meafure  of  property  in 
this  kingdom. 

Mr.  Locke  has  faid,  that  Gold  is  not  the  Money  of  the  world 
and  meafure  of  commerce,  NOR  FIT  TO  BE  so.  It  is  difficult  to 
determine  what  Mr.  Locke  means,  when  he  aflerts,  that  Gold 
is  not  jit  to  be  the  Money  of  the  world.  Gold,  as  a  metal,  is 
equally  homogeneous,  equally  divisible  into  exacl  portions  or 
parts,  and  not  more  confumable,  or  more  fubjecl  to  decay, 
than  Silver  ;  Gold  has  fome  of  thefe  qualities  even  in  a  higher 
degree  than  Silver.  Mr.  Locke  muft  mean  therefore,  that 
Gold  is,  on  account  of  its  value,  not  Jit  to  be  the  Money  of  the 
world,  or  the  meafure  of  property  and  commerce.  It  cannot, 
I  think,  be  doubted,  that  the  metal,  of  which  this  principal 
meafure  of  property  is  made,  mould  correfpond  with  the 
wealth  and  commerce  of  the  country  for  which  it  is  intended. 
Coins  Ihould  be  made  of  metals  more  or  lefs  valuable,  in  pro- 
portion to  the  wealth  and  commerce  of  the  country,  in  which 
they  are  to  be  the  meaflire  of  property. 
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In  very  poor  countries  Coins  have  been,  and  Hill  are,  prin- 
cipally made  of  Copper ;  and  fometimes  even  of  lefs  valuable 
materials, 

In  countries  advanced  to  a  certain  degree  of  commerce  and 
opulence,  Silver  is  the  metal  of  which  Coins  are  principally 
made. 

In  very  rich  countries,  and  efpecially  in  thofe  where  great 
and  extenfive  commerce  is  carried  on,  Gold  is  the  molt  proper 
metal,  of  which  this  principal  meafure  of  property,  and  this 
inlirument  of  commerce,  mould  be  made :  in  fuch  countries 
Gold  will  in  practice  become  the  principal  meafure  of  pro- 
perty, and  the  inltrument  of  commerce,  with  the  general  con- 
fent  of  the  people,  not  only  without  the  fupport  of  law,  but 
in  fpite  of  almoft  any  law  that  may  be  enacted  to  the  con- 
trary ;  for  the  principal  purchafes  and  exchanges  cannot  there 
be  made,  with  any  convenience,  in  Coins  of  a  lefs  valuable 
metal.  In  this  Your  Majefty's  kingdom,  fo  great  is  its  wealth, 
and  fo  various  and  extenfive  is  its  commerce,  that  it  is  be- 
come inconvenient  to  carry  on  many  of  the  principal  branches 
of  trade,  or  to  make  great  payments,  even  in  Coins  of  Gold, 
the  moft  precious  of  metals :  on  this  account  a  very  exten- 
five Paper  currency  has  been  called  to  its  aid  :  but  this  Paper 
can  never  be  confidered  as  Coin,  for  it  has  no  value  in  itfelf ; 
it  only  obtains  its  value  with  reference  to  the  Coins  which  it 
reprelents.     Certain  defcriptions  of  this  Paper  currency  have, 
however,  from  a  thirft  of  gain,  been  carried  by  many,  and 
from  a  love  of  fpeculation  defended  by  others,  to  an  extrava- 
gant, and,  I  think,  to  a  dangerous,  extent.     Paper  currency 
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fliould  only  be  employed,  where  payment  in  Coins  becomes 
inconvenient. 

In  illuftration  of  the  truth  of  what  I  have  advanced,  that 
Gold  is  now  the  proper  metal,  of  which  the  principal  rneafure 
of  property  and  inftrument  of  commerce  mould  be  made,  it 
may  be  obferved,  that  the  value  of  Silver  in  this  kingdom,  at 
the  acceflion  of  William  I.  compared  with  the  price  of  other 
articles,  was  nearly  as  great  as  that  of  Gold  is  at  prefent :  the 
Silver  Coins  were  then,  and  for  two  hundred  and  fifty  years 
fubfequent  to  that  period,  the  only  Money  in  currency ;  and 
the  largeft  Piece  was  a  Silver  Penny,  equal  in  value  to  fome- 
thing  lefs  than  3d  of  our  prefent  Money.  The  rents  of  the 
Crown,  as  well  as  of  individuals,  were  at  that  time  ufually 
paid  in  kind  :  and  it  is  natural  to  conclude,  that  there  mull 
then  have  been  but  a  fmall  quantity  of  thefe  Silver  Coins  in 
circulation.  Every  article  of  commerce  is  alfo  fuppofed  to 
have  increafed  in  price,  fince  the  ift  of  William  I.  at  leaft 
fifteen  times,  in  the  opinion  of  thofe,  wiiofe  eftimate  in  this 
refpecl:  has  been  the  loweft ;  that  is,  the  Pound  Sterling  in 
tale  has  been  reduced  to  about  one  third  of  what  it  was  at 
the  period  before  mentioned  :  and  the  price  of  every  commo- 
dity, compared  with  the  Pound  Sterling  in  tale,  has  at  leaft 
augmented  in  a  quintuple  proportion :  a  Pound  of  Gold,  there- 
fore, compared  with  the  prefent  price  of  commodities,  is  of 
about  the  fame  value  as  a  Pound  of  Silver  was  in  the  eleventh 
century,  compared  with  the  price  of  commodities  at  that  early 
period  :  and,  in  this  view  of  the  fubjecli,  the  Gold  Coin  is 
now  as  well  adapted  to  ferve  as  the  principal  meafure  of  pro- 
perty, or  inftrument  of  commerce,  as  the  Silver  Coin  was  at 
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the  acceffion  of  the  Norman  Prince  to  the  throne  of  this 
kingdom. 

So  true  is  the  principle,  that  Coins  muft  bear  a  due  propor- 
tion to  the  wealth  and  commerce  of  every  country  in  which 
they  are  current,  that  in  former  times  it  was  found  neceflary 
gradually  to  introduce  into  the  currency  of  this  kingdom, 
Silver  Coins,  of  a  greater  weight  and  value,  in  proportion  as 
the  wealth  and  commerce  of  it  advanced.  Thus  Pennies, 
Halfpennies,  or  Mailles,  and  Farthings,  were  at  firft  the  only 
Silver  Coins  in  currency.  Groats  and  Half  Groats  were  after- 
wards introduced  ;  and  in  fubfequent  periods,  firft  Shillings, 
or  Teftoons1,  and  afterwards  Crowns  and  Half  Crowns  were 
coined,  and  for  the  fame  reafon  brought  into  currency.  In 
like  manner,  when  the  commerce  of  the  kingdom  had  in- 
creafed  to  a  certain  extent,  Coins  made  of  Gold  were  firft 
ftruck  at  the  Englilh  Mint,  and  introduced  into  circulation. 
It  was  natural,  that  Gold  Coins,  as  of  lefs  bulk,  and  of  greater 
value,  mould  be  fo  introduced,  and  mould  become  legal  ten- 
der, equally  with  our  Silver  Coins  ;  and,  in  proportion  as  our 
commerce  continued  to  augment,  that  they  mould  gradually 
take  the  place  of  the  Silver  Coins ;  and  at  length,  when  our 
trade  had  attained  the  very  great  degree  of  extent  and  Iplen- 

*  It  is  fingular,  however,  that  Sixpences  or  Tefters,  (or,  as  they  are  fome- 
tinies  called  in  the  Mint  indentures,  Half  Shillings,)  were  one  of  the  laft 
Coins  introduced  into  the  Englifti  feries  of  Coins.  They  were  firft  coined  in 
the  6th  of  Edward  VI.  when  he  began  to  reform  the  Coins  of  the  realm. 
Their  places  had  hitherto  been  fupplied  by  Silver  Groats,  Half  Groats,  and 
Pence :  but  when  Copper  Halfpence  and  Farthings  were  coined,  thefe  fmaller 
Pieces  of  Silver  Coin  were  no  longer  necefTary,  and  therefore  difappeared. 
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dour,  at  which  it  has  arrived  in  the  courfe  of  the  laft  5O  years, 
that  they  mould  become  the  principal  meafure  of  property 
and  inftrument  of  commerce,  and.  leave  to  the  Silver  Coins  the 
function  of  being  employed  only  in  the  fmaller  and  inferior 
branches  of  it.  Hence  it  is  evident,  that  the  hiftory  of  the 
Coins  of  a  country  throws  great  light  on  its  progrefs  in  wealth 
and  commerce. 

There  is  Hill  further  reafon  for  preferring  at  prefent  the 
Gold  Coins  to  thofe  made  of  Silver,  as  the  principal  meafure 
of  property  and  inftrument  of  commerce  in  thefe  Your  Ma- 
jefty's  dominions.  This  meafure  ought  certainly  to  be  made 
of  that  metal,  which  varies  lead  in  its  price  or  value  at  the 
market.  It  is  difficult  to  conceive,  that  in  a  commercial  light 
the  price  or  value  of  any  commodity  can  be  eilimated,  but 
with  reference  to  fome  other  commodity,  cither  Gold  or  Sil- 
.  ver,  or  fomething  elfe ;  and  the  price  or  value  of  the  precious 
metals  is  generally  eilimated  with  reference  to  each  other ; 
that  is,  according  to  the  plenty  or  fcarcity,  and  the  demand 
there  may  be  for  each  of  them.  It  is  certain  too,  that  the 
price  or  value  of  Gold  Bullion,  in  the  Britifh  market,  has  for 
many  years  varied  lefs  than  the  price  or  value  of  Silver  Bul- 
lion. From  an  account  I  have  feen  of  the  price  of  Dollars 
for  41  years  previous  to  the  year  1797,  it  appears,  that  the 
price  of  Dollars,  during  that  period,  has  varied  1  Q~  per  cent. 
It  is  true,  that,  before  the  general  Recoinage  of  the  Gold  Coin, 
the  prices,  both  of  Gold  and  Silver  Bullion,  advanced,  in  con- 
fequence  of  the  then  defective  Hate  of  our  Gold  Coins,  as  has 
been  obferved  already  :  the  true  variation  therefore  in  the 
price  of  Silver  will  be  more  accurately  taken,  by  giving  an 
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account  of  this  variation,  fubfequent  to  the  general  Recoinage 
of  our  Gold  Coin.  It  appears  by  the  account  laft  ftated,  that  the 
price  of  Silver  in  Dollars  has  varied  in  twenty-two  years,  that 
is,  from  the  end  of  the  year  1774,  to  the  3lft  of  December 
1797>  11  frj  Per  cent,  and  even  in  the  courfe  of  one  year,  that 
is,  the  year  1797,  no  lefs  than  gi  per  cent. 

The  variation  in  the  price  of  Silver  Bullion  appears  to  have 
been  ftill  greater,  by  another  account,  with  which  I  have 
been  favoured  by  the  late  Mr.  Garbett,  an  eminent  merchant 
and  manufacturer  at  Birmingham :  it  there  appears,  that  the 
Silver  purchafed  by  him,  as  a  refiner,  with  Bank  Notes,  varied, 
according  to  his  calculation,  in  the  courfe  of  ten  years,  to 
1793,  more  than  19?  per  cent,  and  in  one  year  only,  more 
than  1 3i  per  cent. 

From  information,  on  which  I  can  rely,  it  appears,  that  the 
Bank  Directors  have  in  general  paid  for  Gold  Bullion,  during 
twenty  years  previous  to  the  year  1797,  not  more  than 
3l  175  Od  per  ounce.  But  ocean* onally,  when  they  have  been 
in  want  of  Gold,  and  particularly  during  the  fix  months  pre- 
vious to  March  1798,  they  have  raifed  the  price  4sd  per  oz. 
to  encourage  the  importation  of  it ;  fo  that  they  then  paid  for 
it  3l  175  lold  per  oz.  being  the  full  Mint  price.  But,  as  ftated 
in  another  place,  the  average  price,  which  thefe  Directors 
have  paid  for  Gold,  during  the  before-mentioned  twenty 
years,  was  3l  1 75  7 Jd  per  oz.  or  2ld  per  oz.  lefs  than  the 
Mint  price  ;  fo  that  the  variation  in  the  price  of  Gold  has  not 
amounted,  during  the  whole  of  this  period,  to  \  per  cent.  It 
appears,  by  the  account  before  mentioned,  received  from  Mr. 
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Garbett,  that  during  the  forty  years  In  which  he  has  bought 
and  fold  Gold  Bullion,  as  a  refiner,  the  price  of  Gold  pur- 
chafed  with  Bank  Notes  has  varied  in  London  nearly  5i  per 
cent.  It  is  true,  that  by  the  fame  account  the  price  of  Gold 
has  varied  in  a  greater  degree  at  Paris,  Amflerdam,  and  Ham- 
burgh, but  by  no  means  in  the  lame  degree  as  Silver* 

It  is  poffible,  that  as  the  Bank  Directors  are  the  only  pur- 
chafers  i-n  this  kingdom  of  Gold,  for  the  purpofe  of  converting 
it  into  Coin,  the  rule  they  have  laid  down  of  paying  in  general 
but  one  certain  price  for  it,  may  have  had  the  effect  of  keeping 
the  price  of  this  metal  more  Heady  than  it  would  otherwife 
have  been,  and  of  preventing  a  greater  fluctuation  in  it :  and 
this  circumftance  accounts  for  the  greater  variation  there  has 
been  in  the  prices  of  Gold  and  Silver  Bullion,  in  the  purchafes 
made  by  Mr.  Garbett,  than  in  thofe  made  by  the  Directors  of 
the  Bank  of  England.  As  Silver  Bullion  is  employed  in  ma- 
nufactures, and  in  making  plate,  in  a  much  greater  proportion 
than  Gold  Bullion,  and  as  a  considerable  quantity  of  it  is  an- 
nually exported  to  the  Earl  Indies,  and  as  this  metal  is,  on  all 
thefe  accounts,  more  an  article  of  commerce  than  Gold  Bul- 
lion, it  is  poilible,  that  thefe  circumitances  may  have  contri- 
buted to  produce  a  greater  fluctuation  in  the  price  of  Silver. 

But  to  whatever  caufes  the  difference  in  the  variation  of 
the  prices  of  thefe  precious  metals  is  to  be  attributed,  the 
facl,  that  Gold  Bullion  varies  in  this  kingdom  lefs  in  its  price 
than  Silver  Bullion,  as  before  Hated,  is  incontrovertible,  from 
the  accounts,  with  which  I  have  been  furnifhed.  It  is  equally 
certain,  that  the  Bank  Directors,  who,  being  at  the  head  of 
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all  circulation,  are  obliged  to  fupply  the  quantity  of  Gold  Coin 
eflentially  neceilary  for  carrying  on  the  commerce  of  the 
kingdom,  have  not  generally,  during  the  period  to  which 
thefe  accounts  refer,  found  any  difficulty  in  procuring  Gold 
Bullion  at  the  before-mentioned  prices.  I  am  told,  that  it 
was  offered  to  them  at  thefe  prices,  and  that,  except  on  extra- 
ordinary occasions,  they  were  not  obliged  to  feek  it,  or  to  fend 
to  foreign  countries  for  it.  It  may  fairly  therefore  be  con- 
cluded, that  the  price,  at  which  they  obtain  this  precious  me- 
tal, is  nearly  the  average  price  of  it  in  the  market  of  this 
kingdom  ;  and,  as  it  varies  lefs  in  its  price  than  Silver  Bullion, 
it  is  in  this  refpecl  the  moil  proper  and  convenient  metal,  of 
which  a  fteady  and  uniform  meafure  of  property  and  inilru- 
ment  of  commerce  can  be  made. 

From  all  that  has  hitherto  been  offered,  many  of  the  con- 
cluiions  are  obvious  ;  feveral  of  them  indeed  have  already 
been  ftated,  in  former  parts  of  this  Letter,  where  the  reafons 
have  been  adduced  in  fupport  of  them.  Thefe  conclulions, 
however,  it  is  neceffary  now  to  repeat,  in  order  to.  collect  to- 
gether, and  bring  into  one  view,  every  principle  intended  to 
be  eftabliihed  as  the  foundation  of  a  new  iyltem  of  Coins. 

After  full  confideration  of  this  extenfive,  abilrufe,  and  in- 
tricate fubjecl:,  I  humbly  offer  to  Your  Majefty,  as  the  refult 
of  my  opinion, 

Firtf,  That  the  Coins  of  this  realm,  which  are  to  be  the 
principal  meafure  of  property  and  inftrument  of  commerce, 
mould  be  made  of  one  metal  only. 

Secondly, 
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Secondly,  That  in  this  kingdom  the  Gold  Coins  only  have 
been  for  many  years  pad,  and  are  now,  in  the  practice  and 
opinion  of  the  people,  the  principal  meafure  of  property  and 
inurnment  of  commerce.  The  Integer,  or  Pound  Sterling, 
which,  at  the  acceflion  of  William  I.  was  a  Pound  weight  of 
Silver,  and  which,  by  fucceffive  debafements  made  by  the 
Monarchs  of  this  realm,  was  reduced,  in  the  43d  year  of  the 
reign  of  Queen  Elizabeth,  to  the  ^  parts  of  a  Pound  Troy  of 
ilandard  Silver,  is  now  become,  by  the  courfe  of  events,  and 
by  the  general  confent  of  the  people,  the  fr  parts  of  a  Guinea, 
or  of  5  dwts.  95  grs.  of  Ilandard  Gold.  At  as  early  a  period 
as  the  year  1485,  that  is,  the  1ft  of  Henry  VII.  a  Gold  Coin, 
called  a  Sovereign,  then  firft  introduced  into  circulation,  was 
intended  to  reprefent  this  Integer,  or  Pound  Sterling.  In 
every  fubfequent  reign  to  that  of  James  I.  Gold  Coins  of  the 
fame  name,  and  intended  to  reprefent  this  Integer,  were  made 
at  the  Mint  of  this  kingdom  ;  their  weight  was  generally  di- 
minifhed  in  proportion  as  the  Gold  Coins  were,  during  that 
period,-  debafed.  From  the  acceffion  of  James  I.  all  the  new 
Gold  Coins  introduced  into  circulation  were  alfo  intended  to 
reprefent  this  Integer,  or  Pound  Sterling ;  fuch  as  the  Unite, 
the  Laurel,  and  the  Guinea ;  for  the  Guinea  was  originally 
rated  in  the  Mint  indenture  at  One  Pound  Sterling.  It  has 
been  (hewn,  that  in  a  country  like  Great  Britain,  fo  dillin- 
guimed  for  its  affluence,  and  for  the  extent  of  its  commercial 
connections,  the  Gold  Coins  are  beft  adapted  to  be  the  princi- 
pal meafure  of  property :  in  this  kingdom,  therefore,  the 
Gold  Coin  is  now  the  principal  meafure  of  property  and 
ilahdard  Coin,  or  as  it  were  the  fovereign  archetype,  by  which 
the  weight  and  value  of  all  other  Coins  mould  be  regulated. 
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It  is  the  meafure  of  almoft  all  contracts  and  bargains  ;  and  by 
it,  as  a  meafure,  the  price  of  all  commodities  bought  and  fold 
is  adjufted  and  afcertained.  For  thefe  reafons  the  Gold  Coins 
mould  be  made  as  perfect,  and  be  kept  as  perfect,  as  poffible. 

It  is,  and  has  long  been,  a  difpute  among  the  writers  on 
Coins,  whether  the  charge  of  fabricating  Coins,  and  even  a 
Seigneurage  payable  to  the  Sovereign,  mould  not  be  taken  out 
of  our  Coins,  as  is  pra&ifed  in  molt  foreign  countries  ;  and 
many  eminent  men  have  differed  on  this  point.  I  incline  to 
think,  that  the  charge  of  fabrication  mould  not  be  taken  from 
thofe  Coins,  which  are  the  principal  meafure  of  property-  and 
inftrument  of  commerce;  and  ftill  lefs  any  profit  derived  from 
Seigneurage  payable  to  the  Sovereign. 

Becaufe  this  principal  meafure  of  property  would  not  in 
fuch  cafe  be  perfect. 

Becaufe  the  merchants  of  foreign  nations,  who  have  any 
commercial  intercourfe  with  this  country,  eftirnate  the  value 
of  our  Coins  only  according  to  the  intrinsic  value  of  the 
metal  that  is  in  them  ;  fo  that  the  Britifh  merchant  would, 
in  fuch  cafe,  be  forced  to  pay,  in  his  exchanges,  a  corn- 
penfation  for  any  defect,  which  might  be  in  thefe  Coins ; 
and  he  muft  neceffarily  either  raife  the  price  of  all  merchan- 
dize and  manufactures  fold  to  foreign  nations  in  proportion, 
or  fubmit  to  this  lofs. 

Becaufe  no  fuch  charge  of  fabrication  has  been  taken  at 
the  Britim  Mint  for  nearly  a  century  and  a  half  paft;  and,  if 

it 
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it  were  now  to  be  taken,  the  weight  of  the  new  Gold  Coins 
mull  be  diminiihed,  to  pay  for  this  fabrication. 

And  laftly,  Becaufe  thefe  new  Gold  Coins  would  either  differ 
in  weight  from  thofe  now  in  currency,  or,  to  prevent  this 
evil,  the  whole  of  our  prefent  Gold  Coins  muft  be  taken  out 
of  circulation,  brought  to  the  Mint,  and  be  recoined. 

If  the  fyftem  now  recommended  mould  be  adopted,  and 
the  Gold  Coins  be  made  the  principal  meafure  of  property 
and  ftandard  Coin,  all  the  multiples  of  this  meafure  of  pro- 
perty will  be  in  the  Gold  Coins  ;  and  all  its  parts,  below  the 
value  of  the  fmalleft  Piece  of  Gold  Coin,  will  be  in  Coins 
made  of  other  metals,  that  is,  of  Silver  and  Copper.  This 
fyitem  is  much  more  limple,  than  if  the  Silver  Coins  were  to 
be  made  the  principal  meafure  of  property ;  for,  in  fuch  cafe, 
thefe  Silver  Coins  would  be  placed,  as  it  were,  between  the 
more  valuable  Coins  of  Gold,  and  the  lefs  valuable  Coins  of 
Copper  ;  and  many  of  its  multiples,  as  well  as  many  of  its 
parts,  muft  be  made  of  a  metal  different  from  that,  of  which 
this  iiandard  Coin  is  made. 

Thirdly,  it  is  evident,  that  where  the  function  of  the  Gold 
Coins,  as  a  meafure  of  property,  ceafes,  there  that  of  the 
Silver  Coins  mould  begin ;  and  that  where  the  function  of 
the  Silver  Coins  in  this  relpect  ceafes,  there  that  of  Copper 
mould  begin :  it  is  clear,  therefore,  that  fo  far  only  thefe 
Silver  and  Copper  Coins  mould  be  made  legal  tender,  and  no 
further,  at  leaft  not  in  any  great  degree  :  and  it  follows,  that 
the  Coins  both  of  Silver  and  Copper  are  fubordinate,  fubfer- 
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vient,  and  merely  reprefentative  Coins,  and  muft  take  their 
value  with  reference  to  the  Gold  Coins,  according  to  the  rate, 
which  the  Sovereign  fets  upon  each  of  them. 

The  charge  of  workmanfhip  mould  be  taken  out  of  thefe 
inferior  Coins,  becaufe  there  can  be  no  doubt,  that  they  will 
pafs  in  payment  at  their  nominal  rate  or  value,  provided  that 
their  intrinsic  value  in  metal  and  workmanfliip  is  equal  to 
fuch  nominal  rate  or  value  :  they  will  take  their  value  ac- 
cording to  the  rate,  at  which  they  can  be  exchanged  for  the 
feveral  denominations  of  Gold  Coins,  efpecially  as  they  will 
be  current  only  within  the  kingdom,  where  the  authority  of 
the  Sovereign  will  be  fufficient  to  fupport  their  currency  ; 
and  as  they  will  be  legal  tender  only  for  fmall  fums,  it  is  not 
probable,  that  they  will  ever  be  employed  in  payments  of  our 
balances  with  foreign  nations,  except  in  fums  for  which  they 
are  made  legal  tender,  or  be  included  in  the  eflimate  of  our 
foreign  exchanges,  or  in  the  leaft  degree  arFecl;  them. 

The  charge  of  workmanlhip  may  be  taken  out  of  thefe 
Coins,  becaufe  it  would  be  highly  improper  to  bring  this 
charge  on  the  public  revenue,  when  in  truth  it  will  no  longer 
be  neceiTary.  The  charge,  to  which  the  nation  is  already  ex- 
pofed  in  coining  Gold  a  Coins  only  at  the  public  expence,  is 


•  An  account  of  the  charge  and  expences  at  His  Majefly's  Mint  from  the 
year  1777  to  ^03,  inclufive. 

Charge  of  Coining!  Amount  of  falarieslContingenciesand  incidents]  Buildings  arid  repairs!          Total 

15s  6d  !   110,233!  145  4d  I  59,585!  3s  ?d  \      45,183!  $s  4d       1488,441!  i8s  9d 


Very  little  Silver  was  coined  during  this  period. 

greater 
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greater  than  is  generally  imagined.  The  charge  incurred  for 
coining  alone,  from  the  year  1777  to  1803,  was  273,43Ql 
15s  6d.  There  were  alfo  other  incidental  charges,  incurred 
on  account  of  the  Mint,  during  the  fame  period,  which 
amounted  to  215,0021  3s  3d.  The  charge  of  coining  Silver 
would  be  Hill  much  greater ;  and  indeed  fo  great,  that  the 
public  ought  not  to  bear  it,  unlefs  it  can  be  ihewn,  that  fome 
great  public  advantage  would  be  derived  from  it. 

By  taking  the  charge  of  workmanfhip  out  of  thefe  Silver 
Coins,  they  will  be  retained  within  the  kingdom  for  the  pur- 
pofes  of  internal  traffic,  for  which  they  are  intended,  in  like 
manner  as  the  Copper  Coins  are  at  prefent ;  for  no  foreign 
merchant  will  receive  his  balance  in  Coins  of  this  defcription, 
in  payment  of  any  fum  greater  than  that  for  which  they  are 
made  legal  tender,  if  there  is  not  a  want  of  a  fufficient  quantity 
of  Gold  Coins,  as  the  intrinsic  value  of  the  Silver  Coins  will 
be  lefs  than  their  nominal  value.  And  it  is  further  certain, 
that,  in  fuch  cafe,  the  nation  will  be  no  longer  expofed  to  the 
evils  arifing  from  a  conflict  between  Coins  made  of  different 
metals,  or  to  the  iniquitous  practice  of  exporting  them,  when- 
ever a  profit  can  be  made  thereby;  or  to  that  of  melting  them 
down,  for  the  purpofe  of  converting  them  into  plate,  which 
frequently  happened  in  the  ^courfe  of  the  lafl  century,  when- 
ever the  price  of  either  Gold  or  Silver  Bullion  at  the  market 
rofe  above  the  Mint  price. 

The  value  of  the  metal,  of  which  thefe  Silver  Coins  are  to 
be  made,  fliould  be  eftirnated,  not  according  to  the  aclual 
price  of  fuch  metal  at  any  given  time,  but  according  to  the 

average 
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average  price,  which  fuch  metal  has  born  for  a  certain  num- 
ber of  years  paft,  or  which  it  is  likely  to  bear  in  future  in  the 
market.  For  as  thefe  Silver  Coins  are  to  reprefent  thofe  of 
Gold  in  fmall  payments,  they  mould  be  made  to  reprefent 
them,  not  in  any  one  time,  but  for  a  continued  fpace  of  time, 
as  truly  and  as  correctly  as  the  fluctuating  value  of  the  two 
precious  metals  will  permit.  It  has  already  bee'n  ihewn,  that 
when  Coins  are  made  of  two  different  metals,  and  intended 
to  be  current  according  to  their  intriniic  value,  it  is  impoilible 
that  the  Sovereign  Ihould  follow  with  fufficient  accuracy  the 
various  fluctuations  and  changes,  which  in  a  Ihort  time  hap- 
pen in  the  relative  prices  of  thefe  metals  at  the  market,  and 
thereby  regulate  the  nominal  value,  at  which  the  different 
Coins,  made  of  thefe  metals,  Ihould  at  all  times  be  current. 
Experience  has  proved,  that  every  attempt  for  this  purpofe 
has  been  unfuccefsful.  It  follows  therefore,  that  the  metal 
of  thofe  Coins,  which  are  intended  to  reprefent  thofe  of  Gold 
in  fmall  payments,  mould  be  eftimated  according  to  a  fair 
average  of  what  is  likely  to  be  its  value  in  future  at  the  mar- 
ket, with  due  attention  to  every  circumilance,  which  is  likely 
to  influence  the  price  of  it,  and  to  the  rate,  at  which  this 
metal  is  eftimated  in  the  Mints  of  foreign  countries.  Coins 
of  this  defcription  ought  to  be  fo  made,  that  they  may  truly 
reprefent,  but  not  rival,  that  Coin,  which  is  to  be  the  ftandard 
Coin,  or  ever  come  into  competition  with  it. 

Mr.  Locke's  idea,  that  Coins  made  of  any  other  metal  than 
that  of  which  the  flandard  Coin  is  made,  Ihould  be  fuffered  to 
j)afs  in  currency  according  to  the  relative  value  of  thefe  metals 
at  the  market,  is  not  conformable  to  practice,  and  is  without 
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example,  except  in  what  happened  to  our  Gold  Coins  for  a 
certain  number  of  years  after  the  l6th  year  of  Charles  II.  dur- 
ing a  part  of  which  time  our  monetary  fyftem  was  in  a  ftate 
of  confufion.  How  are  thofe  who  refide  in  the  country,  or  in 
many  great  commercial  and  manufacturing  towns,  to  eftimate 
the  relative  value  of  Gold  to  Silver,  where  no  Gold  or  Silver 
Bullion  is  bought  or  fold  ?  Such  a  proceeding  is  alfo  contrary 
to  law  ;  for  in  effect  it  transfers  the  right  of  fetting  a  rate  or 
value  on  the  Coins,  from  the  Sovereign  to  individuals  :  Coins 
ought  always  to  pafs  in  tale  according  to  the  rate  or  value, 
which  the  Sovereign  fets  upon  them  in  his  Mint  indentures. 
But  Mr.  Locke's  idea  of  the  manner  of  valuing  Coins  accord- 
ing to  the  relative  prices  of  the  metals,  of  which  they  are 
made,  at  the  market,  is,  with  refpect  to  thofe  of  Silver  and 
Copper,  abfolutely  impracticable.  How  are  the  poorer  clafles 
in  particular,  who  principally  make  ufe  of  thefe  Coins,  to 
know  what  the  relative  prices  are  ?  Such  a  fyllem  would  in- 
troduce confufion  into  all  our  commercial  tranfactions,  and 
would  afford  an  opportunity  to  the  money-changer,  or  dealer 
in  metals,  to  raife  a  fortune  by  practiling  'the  woril  of  frauds 
on  ignorant  individuals,  who  muft,  in  this  cafe,  be  the  greateil 
part  of  Your  Majefty's  fubjects. 

If  it  mould  be  objected,  that  the  principles  of  Coinage, 
which  I  humbly  offer  for  Your  Majefly's  confideration,  are 
wholly  new,  I  think  they  Ihould  not  be  rejected  merely  on 
that  account,  in  cafe  they  fliould  be  found  to  be  reafonable. 
But  what  I  maintain  is,  that  a  fyftem  confonant  to  thefe  prin- 
ciples actually  exilts  in  a  certain  degree  at  prefent,  though 
it  has  not  been  formally  adopted  by  Your  Majefty's  Govern- 
ment* 
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ment.  The  prefent  Silver  Coins,  fuch  as  they  are,  are  fubor- 
dinate  and  fubfervient  to  the  Gold  Coins ;  and  in  this  quality 
orilv  are  current.  In  propofing  thefe  principles,  it  has  been 
nu-  c  -melt  wifli,  that  as  few  alterations  as  poffible  mould  be 
made  in  the  fyrtem  of  Coins,  which  at  prefent  exifts.  I  am 
fully  feniible  of  the  embarrailinents  and  confufion  in  com- 
mercial tranfactions,  which  any  fuch  alteration  will  at  all 
times  produce;  my  principal  object  therefore  has  been  to  mew, 
what  is  the  prefent  practice,  and  to  prove,  that  the  fyftem, 
which  now  prevails,  ought,  as  nearly  as  poffible,  to  be  conti- 
nued, as  well  as  to  remove  the  prejudices,  which  fome  men 
of  abilities  entertain  againft  it.  The  plan  which  I  propofe  is 
exprefsly  calculated  for  this  purpofe.  My  opinion  is,  and  I 
hope  I  lhall  be  excufed  in  repeating  it,  that  the  Gold  Coins 
fliould  continue  to  be  the  principal  meafure  of  property  and 
inftrument  of  commerce  ;  that  the  Silver  and  Copper  Coins 
fhould  continue  to  be  fubfervient  to,  and  reprefentative  of, 
thefe  Gold  Coins,  as  they  are  at  prefent.  Influenced  by  the 
fame  defire  of  not  making  any  unnecefTary  change,  I  am  alfo 
of  opinion,  that  there  mould  be  no  alteration  in  the  prefent 
names,  or  relative  value  or  rate  of  the  Coins  of  this  realm,  as 
they  are  now  fettled  in  the  Mint  indentures,  and  pafs  in  cur- 
rency. I  am  feniible,  that  if  a  fyilem  wholly  new  were  now 
to  be  introduced,  the  weight,  the  fize,  and  the  denomination 
of  our  Coins  might  perhaps  be  changed  to  advantage,  and 
better  arranged  for  general  convenience.  But  I  am  appre- 
henfive  that  any  fuch  change  would  produce  great  embarraiT- 
ments,  at  leaft  among  the  inferior  claifes  of  Your  Majefty's 
fubjeds,  in  their  ordinary  traffic  and  dealings.  In  all  con- 
cerns, which  fo  nearly  affect  the  interefls  of  men,. they  are 
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naturally  attached  to  fyftems  and  to  names,  which  have  long 
prevailed,  becaufe  they  are  better  acquainted  with  them,  and 
are,  for  that  reafon,  lefs  expofed  to  fraud  and  irnpoiition. 
Your  Majefly  may  have  obferved,  in  the  Ihort  hiftory  which  I 
have  given  of  the  Coins  of  this  realm,  with  what  difficulty 
the  feveral  Coins  of  a  new  denomination  have,  in  fucceiiive 
periods,  been  introduced  into  currency  :  it  required,  in  moil 
inftances,  many  years  to  reconcile  the  people  to  them,  and 
to  eftablifh  their  general  ufe.  It  is  certainly,  therefore, 
moll  advifable  to  continue  all  the  prefent  denominations  of 
our  Coins,  and  to  make  them  pafs  at  the  fame  nominal  value, 
at  which  they  are  refpedtively  rated  in  the  prefent  Mint  in- 
dentures. 

I  do  not  pretend,  that  a  new  iyftem  of  Coinage,  founded 
on  the  principles,  which  I  have  endeavoured  to  eltablifh,  will 
be  in  all  refpects  perfect ;  for  the  nature  of  the  fubject  does 
not  admit  of  abfolute  perfection  :  I  am  fenlible,  that  it  will 
be  liable  to  the  firft  of  the  imperfections  Hated  in  an  early 
part  of  this  Letter ;  that  is,  that  the  metal,  of  which  this 
ilandard  Coin,  or  principal  meafure  of  property,  is  to  be  made, 
will  vary  in  its  value  in  fucceiiive  periods,  even  with  refpect 
to  itfelf :.  it  has  already  been  Ihewfl,  that  this  imperfection 
is  fo  inherent  in  the  fubject,  that  it  does  not  admit  of  a  re- 
medy :  this  variation  may  be  occasioned  either  by  a  greater 
or  lefs  production  of  the  Mines,  from  which  one  or  other  of 
thefe  precious  metals  is  obtained.  It  was  owing  to  an  un- 
ufual  production  of  the  Silver  Mines  in  South  America,  that 
the  value  of  Silver  decreafed  in  fo  rapid  and  great  a  degree,  in 
the  1 7th  century,  and  that  the  relative  value  of  Gold  rofe  in 
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proportion  :  or,  this  variation  may  be  occafioned  by  the  ef- 
feds  refulting  from  extraordinary  revolutions  in  the  political 
world,  fuch  as  have  lately  happened  in  France,  and  in  the 
countries  fubdued  by  its  arms';  where  the  perfons  who  go- 
vern France  have,  under  the  pretence  of  making  them  free, 
firft  plundered,  and  then  enilaved,  the  people  ;  and  where 
vaft  quantities  of  Silver  Plate,  hitherto  employed  for  holy 
purpofes,  or  for  private  iplendour,  have  been  melted  down, 
and  brought  to  the  market ;  fo  that  the  price  of  Silver  in  that 
country  was  for  a  Ihort  time  confiderably  reduced  :  or,  this 
variation  may  be  occafioned  by  great  and  memorable  con- 
quefts,  which  fometimes  bring  an  unufual  influx  of  one  or 
other  of  the  precious  metals  into  the  conquering  country ; 
fuch  as  happened  in  ancient  times  at  Rome,  where  Gold, 
when  it  was  firfl  coined,  that  is,  during  the  fecond  Punic  war, 
A.  U.  C.  54 0,  was  eilimated,  in  reference  to  Silver,  as  high  as 
17T  to  l  :  the  relative  value  of  Gold  to  Silver  fell  by  degrees 
afterwards,  fo  as  to  be  eitimated  as  lo  to  l  ;  but  after  Czefar 
had  conquered  Gaul,  he  brought  into  Italy  immenfe  fpoils, 
of  Gold  in  particular,  taken  principally  from  the  cities  he 


1  The  Plate  of  all  the  churches  and  monafteries,  as  well  as  of  individuals, 
chiefly  of  Silver,  was  melted  foon  after  the  beginning  of  the  French  Revolu- 
tion, and  converted  into  Coin.  It  is  aflerted  in  fome  of  the  French  papers, 
that  the  quantity  of  Silver  Coin,  thus  introduced  into  circulation,  re- 
duced the  price  of  Silver  in  fo  great  a  degree,  as  to  make  the  relative 
value  of  Gold  compared  to  Silver  as  17  to  I  ;  but  for  this  fa<ft  I  do  not  an- 
iwer.  It  is  however  aflerted,  that  for  fome  reafon  or  other  the  National  In- 
ftitute  of  France  have  long  had  under  confideration  a  new  fyfteni  of  Coins, 
particularly  with  the  view  of  regulating  the  relative  price  of  the  two  pre- 
i  ions  metals. 
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deftroyed,  or  the  temples  he  plundered ;  Suetonius  lays,  "  ur- 
"  bes  diruit,  fepius  oh  pracdam  quarn  oh  deli&um  ;"  this 
influx  of  Gold  into  Rome  reduced  the  relative  value  of  Gold 
to  Silver  fo  low  as  7!  to  1.  Such  an  event  muft  have  caufed 
a  fudden  convulfion  in  the  monetary  iyflem  of  the  Roman 
republic  ;  but  thefe  are  extraordinary  occurrences,  againil 
which  it  is  impoilible  to  provide  ;  and  any  variation,  oc^ 
cafioned  by  revolutions  or  conquells,  is  feldom  of  long  du- 
ration. Thus  in  France,  the  Silver,  obtained  in  the  manner 
before  defcribed,  foon  difappeared,  and  the  Government  was 
obliged  to  introduce  Affignats,  or  a  certain  fpecies  of  paper 
currency,  into  circulation,  to  fupply,  in  their  internal  traffic, 
the  place  of  the  Silver  Coins,  which  had  already  left  them, 
by  the  operation  of  a  declining  foreign  commerce,  or  to 
pay  their  numerous  armies  employed  in  foreign  countries  ; 
and  thefe  Aflignats  perifhed  in  their  turn.  In  Rome,  the 
relative  value  of  Gold  to  Silver,  in  which  fo  great  a  change 
had  been  produced  by  the  conquelts  of  Caefar,  gradually  re- 
turned to  its  former  proportion,  which,  in  ancient  times,  in 
Greece,  as  well  as  in  Rome,  was  generally  as  lo  to  i.  In 
a  bufinefs  of  tins  kind,  all  that  human  policy  can  effect  is,  to 
provide  againll  ordinary  contingencies  :  it  is  all  that  I  pre- 
fume  to  expect  from  the  fyitem,  which  I  now  prefent  for 
Your  royal  approbation. 

It  is  eafy  to  forefee  fome  objections,  that  will  be  made  to 
this  fyflem  ;  and  I  think  it  right  not  to  pafs  them  wholly  un- 
noticed. 

It  will  be  objected,  in  the  firfl  place,  that,  by  the  propofed 
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alteration  in  the  Silver  Coins,  thofe  of  Gold  will  occafionally 
be  drawn  out  of  the  kingdom. 

Though  I  may  incur  the  charge  of  being  tedious,  I  will  ven- 
ture to  preface  what  I  have  to  fay  in  anfwer  to  this  objection, 
by  treating  fhortly  of  the  exportation  of  Coins  generally  in 
payment  of  commercial  balances  with  foreign  countries. 

Whenever  the  balance  of  trade  with  any  particular  coun- 
try is  againft  this  kingdom,  and  no  bills  of  exchange  can  be 
obtained  to  pay  this  balance  through  other  countries  in  a  cir- 
cuitous manner ;  and  no  Bullion,  or  foreign  Coins  coniidered 
as  fuch,  can  be  procured  for  that  purpofe ;  the  Coins  of  the 
kingdom  muil  be  fent  out  to  pay  that  particular  balance. 
The  laws  of  the  country  are  a  fruitlefs  barrier a  in  this  refpecl; 
and  if  they  could  be  enforced,  they  would  only  tend  to  injure 
and  diminim  our  foreign  commerce  :  but  thefe  Coins  will  be 
replaced  by  foreign  Coins  or  Bullion  received  from  other 
countries,  and  convertible  into  Britifh  Coins,  as  long  as  the 
general  balance  of  trade  is  in  our  favour ;  and,  in  fuch  cafe, 
the  ftock  of  national  Coins  within  the  kingdom  will  not,  for 
any  length  of  time,  be  greatly  diminifhed. 


•  Mr.  Necker,  who  agrees  with  me  on  this  point,  affigns  one  extraordinary 
reafon  for  it,  viz.  that,  by  permitting  the  exportation  of  £oins,  you  create  the 
neceffiry  of  making  new  Coins,  and  thereby  increafe  the  profits,  which  the 
King  derives  fro  in  his  Seigneurage.  Mr.  Necker  eftimates  thefe  profits  at  no 
more  than  25,000!  a  year  from  all  the.  Mints  in  the  French  territories.  This 
is  certainly  a  finall  fum,  and  does  not  arife  from  a  very  creditable  fource. 
Mr.  Necker  dignifies  thefe  profits,  as  applied  to  the  Coin  exported,  by  calling 
them  a  tax  on  national  exports.  Vol.  iii.  8vo.  c.  4. 
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When  the  general  balance  of  trade  is  againft  this  kingdom, 
Bullion  or  foreign  Coins  will  be  exported  in  preference  to 
Britiih  Coins,  at  leaft  as  long  as  the  law,  which  prohibits  the 
export  of  thefe  Coins,  fhall  be  in  force  :  for  this  law  increafes  see  the  Evi- 

dence  of  Walter 

the  rifk,  and  confequently  the  charge  of  exporting  fuch  Coins,  Boyd,  Erq. 

J  ...  taken  before  the 

above  that  of  exporting  Bullion  or  foreign  Coins.  secret  com- 

mittee  of  the 
I  louf'e  of  Lords». 
p.  107. 

In  the  cafe  laft  Hated,  either  Gold  or  Silver  Bullion  will  be 
firil  exported,  according  to  the  demand  there  may  be  for 
either  of  them  in  the  market,  to  which  it  is  to  be  fent,  and 
according  to  the  price,  w^hich  each  of  thefe  forts  of  Bullion, 
or  foreign  Coins,  confidered  as  fuch,  may  bear  in  that  market, 
compared  with  the  price  of  it  in  England  :  but  if  there  is  no 
reafon,  on  that  account,  to  prefer  one  fort  of  Bullion  to  the 
other,  the  Gold  Bullion  will  generally  be  fent  in  the  firfl 
place,  becauie  it  can  be  exported  at  a  lefs  charge  than  Silver 
Bullion,  as  it  is  of  lefs  bulk ;  and  afterwards  the  Silver  Bul- 
lion will  be  ferit,  if  a  fufficient  quantity  of  Gold  Bullion  can- 
not be  procured. 

When  there  is  a  want  of  both  Gold  and  Silver  Bullion,  or 
foreign  Coins,  to  pay  the  balance  of  trade,  the  Coins  of  the 
kingdom,  of  one  defcription  or  other,  will  necefTarily  be  ex- 
ported, notwithflanding  any  law,  which  may  prohibit  their 
exportation.  The  Gold  Coins  will  be  generally  exported  in 
the  firft  place,  not  only  for  the  reafon  I  have  already  Hated; 
but  becaufe  they  can  more  eaiily  be  concealed,  and  the  law, 
which  prohibits  the  exportation  of  them,  and  the  penalties  in- 
flicled  on  that  account,  be  more  eaiily  evaded. 

For 
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For  almoft  a  century  there  have  been  no  Britilh  Coins, 
\vhich  could  be  fent  in  payment  of  balances  due  from  this 
kingdom  to  foreign  countries,  except  the  Gold  Coins  ;  for, 
from  the  defedive  ftate  of  our  Silver  Coins,  none  exifted  in 
the  kingdom,  which  could  be  employed  for  that  purpofe,  but 
at  a  great  lofs  to  the  exporter ;  and  yet  the  commerce  of  the 
country  has,  through  the  whole  of  this  period,  continued  to 
profper ;  and  Gold  Bullion,  as  has  been  proved  already,  has 
generally  been  at  a  reafonable  price. 

I  entertain  doubts,  whether,  if  Britim  Coins  of  any  de- 
fcription  are  to  be  fent  out  of  the  kingdom,  it  is  not  more 
advantageous  to  the  public,  that  the  Gold  Coins  mould  be  ex- 
ported rather  than  the  Silver  Coins.  Thofe  Coins  will  firfl 
be  exported,  that  are  not  deficient  in  weight,  of  whatever 
metal  they  may  be  made.  For  if  they  are  deficient  in  weight, 
the  exporter  mull  pay  the  difference  between  the  intrinlic  and 
nominal  value  of  fuch  defective  Coins.  If,  to  remedy  this 
evil,  and  to  preferve  all  our  Coins  in  a  due  Hate  of  perfection, 
the  charge  of  Coinage  is  to  be  paid  by  the  public,  the  charge 
of  coining  Gold  is  much  lefs  than  the  charge  of  coining  a  quan- 
tity of  Silver  of  equal  value  :  the  Silver  Coins  are  alfo  more  ef- 
fentially  neceflary  for  carrying  on  the  interior  commerce  of  the 
kingdom,  and  particularly  the  retail  trade, than  the  Gold  Coins; 
It  is  of  more  importance,  therefore,  that  thefe  mould  be  re- 
tained within  the  kingdom.  The  Gold  Coins  alfo  have  a  fub- 
ititute,  which  the  Silver  Coins  have  not,  at  leaft  in  an  equal 
degree  ;  they  may  be  reprefented  by  notes,  or  paper  cur- 
rency, which  will  anfwer  the  purpofe  of  all  great  commercial 
transactions,  even  if  a  certain  proportion  of  our  Gold  Coins 
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mould  be  exported,  till  the  balance  of  trade  turn  again  in 
our  favour,  and  the  Coins  fo  exported  lhall  thereby  be  re- 
placed. 

I  will  now  proceed  to  reply  directly  to  the  objection  I  have 
laft  ilated.  I  have  Ihewn  already,  that,  in  payment  of  foreign 
balances,  Britifh  Coins  of  one  defcription  or  another  muft  be 
exported,  when  there  is  not  in  the  kingdom  a  fufKcient  quan- 
tity of  Bullion,  either  Gold  or  Silver,  for  that  purpofe  :  that 
in  fuch  cafe  the  Gold  Coins  will  firft  be  exported,  in  pre- 
ference to  thofe  of  Silver,  though  the  Coins  of  thefe  two 
metals  fhould,  as  far  as  relates  to  their  intrinlic  value,  be  in  a 
perfect  ftate  of  equality,  becaufe  it  is  more  profitable,  more 
convenient,  and  more  fafe,  to  export  the  Gold  Coins  ;  and  it 
is  perhaps  more  for  the  advantage  of  the  public,  that  the 
Gold  Coins  mould  be  fo  exported.  But  if  it  is  meant  by 
this  objection,  that,  even  when  the  balance  of  trade  is  ge- 
nerally in  our  favour,  any  difference  in  the  intrinfic  value 
of  thefe  two  forts  of  Coins  will  introduce  a  mifchievous 
traffic  in  the  Coins  made  of  thefe  two  metals  ;  or,  in  other 
words,  that  the  Silver  Coins  of  lefs  intrinfic  value  will  be  ex- 
changed for  thofe  of  Gold  of  more  intrinfic  value,  merely  for 
the  purpofe  of  exporting  the  latter ;  I  beg  it  may  be  obferved, 
that  our  Silver  Coins  have  been  for  almoil:  a  century  in  a  very 
defective  ftate  ;  that  the  prefent  Silver  Coins  are,  on  an 
average,  at  leaft  one  third  lefs  in  weight  and  value,  than  thofe 
that  will  be  made  upon  the  plan  I  have  propofed ;  and  yet 
the  evil,  which  is  the  ground  of  this  objection,  has  never 
happened.  I  do  not  conceive  that  the  abfence  of  this  evil  is 
to  be  imputed  to  the  want  of  a  fufficient  quantity  of  thefe 
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Silver  Coins  ;  for  our  prefent  Silver  Coins  are  mere  Counters, 
without  any  impreflion  on  the  face  or  reverfe,  or  any  graining 
on  the  edges,  or  indeed  any  exterior  mark,  by  which  they 
can  he  dittinguifhed  as  Coins  ;  fo  that  the  counterfeiter  could 
eafily  have  fabricated  or  imitated  Coins  of  this  defcription, 
with  very  little  rifk,  and  in  any  quantity  :  and  his  profit  mull 
have  been  very  great,  if  he  could  have  pra&ifed  the  fraud 
before  mentioned  ;  and  yet  it  is  certain,  that  he  has  never 
thought  it  for  his  intereft  to  engage  in  this  fort  of  traffic. 
It  is  proper  further  to  obferve,  that  Silver  Coins  have  been 
legal  tender,  in  payment  for  any  fum,  equally  with  the  Gold 
Coins,  during  the  greatefl  part  of  the  period  before  men- 
tioned; for  the  A<5t,  which  declared  them  not  to  be  legal  ten- 
der for  any  fum  exceeding  25 1,  did  not  pafs  before  1/74  :  but 
according  to  the  plan  I  have  propofed,  the  new  Silver  Coins 
will  not  be  legal  tender  for  any  fum  exceeding  the  nominal 
value  of  the  largell  piece  of  Gold  Coin  in  currency  :  if  there- 
fore no  traffic  of  this  nature  has  been  carried  on  when  our 
Silver  Coins  were  fo  much  more  deficient  than  they  will  be 
in  future,  and  when  they  were  legal  tender  to  any  amount,  it 
is  not  likely  that  this,  fort  of  fraud  will  be  pra&ifed  with  the 
new  Silver  Coins,  which  will  be  fo  much  more  valuable,  in- 
deed nearly  equal  in  intrinfic  value  to  the  Gold  Coins,  and 
when  they  will  be  legal  tender  only  for  a  much  fmaller  fum, 
and  when,  from  their  external  form  and  beauty,  it  will  be  fo 
much  more  difficult  to  counterfeit  them  :  it  is  evident,  from 
the  experience  we  have  had,  that  the  profits,  which  can  be 
derived  from  this  practice,  are  not  equal  to  the  trouble  and 
danger  in  carrying  it  on ;  fo  that  no  perfon  will  engage  in  it : 
but  if  it  mould  be  thought  necefTary,  for  the  purpofe  of  pre- 
venting 
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venting  this  evil,  to  employ  any  further  guard  or  reftridion, 
I  will  fubmit  to  Your  Majefty,  whether  it  may  not  be  advif- 
able,  that  the  Legislature  mould  veft  in  Your  Majefty,  or  fuch 
others  as  may  be  authorifed  by  Your  royal  licence,  (thefe  will 
probably  always  be  the  Directors  of  the  Bank  of  England,) 
the  fole  right  of  carrying  Silver  to  Your  Mint  to  be  coined: 
Your  Majefty  will  thus  have  it  in  Your  power  to  limit  and 
regulate  the  quantity  of  Silver  Coins,  which  may  at  any  time 
be  fent  into  circulation ;  but  I  beg  to  be  underftood,  that  I 
do  not  mean  by  this  reflri&ion,  (if  it  fhould  be  thought  pro- 
per to  adopt  it,)  that  Silver  Coins  of  every  defcription  Ihould 
not  be  fent  in  great  plenty  into  circulation  :  it  is  highly  im- 
portant, for  the  convenience  of  Your  people,  particularly 
thofe  of  the  lower  claiTes,  that  they  Ihould  at  all  times  be 
current  in  great  plenty. 

The  fecond  objection,  which  will  probably  be  urged,  is, 
that  the  Silver  Coins  propofed  to  be  made  may  fall  in  their 
value  below  their  nominal  rate  or  value,  arid  that  the  price  of 
all  commodities  may  rife  in  proportion  ;  and  as  thefe  Silver 
Coins  are  principally  made  ufe  of  in  the  retail  trade,  thofe  of 
Your  Majefty's  fubjects,,  who  are  the  leaft  affluent,  may  fuffer 
by  this  meafure, 

I  fhould  feel  the  deepefl  regret  if  there  was  the  leafl  pro- 
bability, that  any  meafure  propofed  by  me  could,  in  the  fmall- 
eil  degree,  produce  the  confequences  flated  in  this  objection  ; 
I  am  alfo  fure  I  fhould  thereby  act  contrary  to  Your  Majefty's 
benevolent  intentions.  When  Your  Majefly  fignified  Your 
royal  commands  to  me,  as  well  as  others  of  Your  fervants,  to 
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take  this  fubject  into  confederation,  I  am  certain,  that  the  ob- 
ject, which  You  then  had  at  heart,  was  to  remove  a  great 
inconvenience,  to  which  Your  people  had  long  been  expofed ; 
and,  for  this  purpofe,  to  form  a  plan  of  introducing  into  cir- 
culation new  and  better  Silver  Coins,  in  fufficient  plenty, 
founded  on  principles  of  wifdom  and  jullice  :  and  I  am  con- 
fident, that  I  mall  be  able  to  ailign  reafons,  which  will  con- 
vince Your  Majetfy  and  the  public,  that  the  evils  Hated  in 
this  objection  are  not  likely  to  refult  from  the  iyftem,  which 
I  have  ventured  to  recommend  to  Your  Majefty. 

Thofe  who  urge  this  objection  are  led  into  error,  by  f up- 
poling,  that  thefe  new  Silver  Coins  will  fall  in  their  value,  in 
like  manner  as  the  defective  Silver  Coins  fell  in  their  value, 
before  the  general  Recoinage,  in  the  reign  of  William  III. 
and  that  the  price  of  all  commodities  will  rife  in  proportion : 
they  do  not  advert  to  feveral  circumftances,  which  make  the 
cafes  wholly  duTimilar. 

In  the  reign  of  King  William  III.  the  Silver  Coins  were 
underflood  to  be  the  principal  meafure  of  property  :  the 
Gold  Coins  at  that  time  changed  their  value,  like  other  com- 
modities, that  is,  were  current  for  more  or  lefs,  in  reference 
to  the  ftate  of  the  Silver  Coins,  and  the  relative  price  of  Gold 
to  Silver  at  the  market  :  all  our  exchanges  with  foreign 
countries  were  then  regulated  by  the  intrinfic  value  of  our 
Silver  Coins.  The  reverfe  is  the  cafe  at  prefent.  The  Gold 
Coins  are  become  the  principal  meafure  of  property  and  in- 
ftrument  of  commerce  ;  and  our  commercial  balances  with 
foreign  nations  are  not  only  regulated  by  them,  but  paid  in 
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them,  as  has  been  fully  proved  already :  the  Gold  Coins  no 
longer  take  their  value  with  reference  to  the  Silver  Coins ;  but 
thefe  Silver  Coins,  as  well  as  every  other  commodity,  now 
take  their  value  with  reference  to  the  Gold  Coins,  and  they 
pafs  in  currency  according  to  the  rate,  at  which  they  can  be 
exchanged  into  the  Gold  Coins.  The  Gold  Coins  have  in  fact 
become,  for  almoft  a  century,  the  mercantile  Money  of  the 
kingdom.  When  the  exchange  with  foreign  nations  is  at  any 
time  againft  this  kingdom,  any  defect  in  thofe  Coins,  which 
are  the  principal  meafure  of  property,  will  then  firft  Ihew  it- 
felf  by  a  rife  in  foreign  exchanges  to  our  difad vantage ;  and 
the  merchant,  to  compenfate  the  lofs  he  fuflains  thereby,  will 
naturally  raife  in  due  proportion  the  price  of  all  his  merchan- 
dize :  this  increafe  of  price  gradually  extends  itfelf  to  every 
commodity,  and  at  lafl  reaches  even  the  mofl  common  ne'cef- 
faries  of  life  :  luch  is  the  progrefs,  by  which  the  price  of  all 
commodities  is  raifed,  in  confequence  of  a  defect  in  our  Coins, 
But  this  rife  is  influenced  by  a  defect  in  that  fort  of  Coin 
only,  which  is  the  principal  meafure  of  property,  and  in 
which  our  balances  to  foreign,  countries  are  regulated  and 
paid.  The  truth  of  thefe  principles  is  fully  illuftrated  by 
comparing  what  happened  in  the  reign  of  King  William  III. 
with  what  has  happened  of  late  years.  In  the  reign  of  King 
William  III.  when  the  Silver  Coins  were  the  principal  mea- 
fure of  property,  and  were  greatly  defective,  the  price  of  all 
commodities  rofe  in  proportion  ;  but  fince  the  Gold  Coins  are 
become  the  principal  meafure  of  property,  though  our  Silver 
Coins  are  upon  an  average  as  defective,  as  they  were  before 
the  general  Recoinage,  in  the  reign  of  King  William  III.  the 
price  of  commodities,  even  when  purchafed  with  Silver  Coins, 
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has  not  rifen  on  account  of  the  defect  of  thefe  Silver  Coins: 
the  prefent  defective  Silver  Coins  continue  to  be  paid  and  re- 
ceived at  their  nominal  value,  and  according  to  the  rate,  at 
\vliich  they  can  be  exchanged  for  our  Gold  Coins;  fometimes, 
when  they  are  wanted  for  particular  purpofes,  they  are  ex- 
changed even  at  a  premium  above  their  nominal  value. 

The  errors  in  this  refpect  of  all  the  late  writers  on  Coins 
have  proceeded  from  a  perufal  of  the  works  of  Mr.  Locke, 
without  obferving,  that  the  flate  of  the  Coins  of  the  kingdom 
is  wholly  changed  from  what  it  was  when  he  confidered  this 
fubjecl: :  it  is  probable,  that  if  this  great  man  had  lived  to 
the  prefent  times,  he  would  have  been  feniible  of  the  change : 
he  would  have  applied  his  principles  to  the  facts  as  they  now 
exinv  and  would  have  drawn  his  conclusions  in  conformity  to 
them. 

It  is  extraordinary,  that  any  one  mould  fuppofe,  that  the 
propofed  new  Silver  Coins  will  not  pafs  in  currency  at  as  high 
a  nominal  value  as  the  very  defective  Silver  Coins  now  in  cir- 
culation ;  for  they  will  exceed  them  in  intrinlic  value  by  at 
leafl  one  third  ;  and  though  thefe  new  Silver  Coins  may  con- 
tain a  fmall  proportion  of  Silver  lefs  than  what  is  required  by 
the  prefent  Mint  indenture,  yet  the  difference  in  weight  will 
be  very  inconfiderable,  probably  not  more  than  is  occaiioned 
by  wearing  in  a  very  fmall  fpace  of  time  :  their  intrinsic 
value,  confuting  of  metal  and  workmanihip,  will  be  equal  to 
their  nominal  value,  eftimating  the  value  of  the  Silver  they 
contain  at  a  fair  average. 
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If  any  one  can  entertain  the  idea,  that  thefe  Coins  will  be 
fent  into  circulation  in  fo  great  numbers,  that  their  value  will 
be  depreciated  by  their  plenty,  I  certainly  have  no  fuch  ap- 
prehenfion.  If  however  there  mould  be  the  leaft  poflibility, 
that  this  confequence  would  follow,  the  remedy,  which  I  have 
propofed  at  the  clofe  of  my  anfwer  to  the  firil  objection,  may 
be  immediately  applied  to  prevent  this  evil. 

Thirdly,  the  laft  objection  of  which  I  mall  take  notice,  is, 
that  by  declaring  the  Gold  Coin  to  be  at  prefent  the  principal 
meafure  of  property,  an  alteration  will  be  made  in  all  bar- 
gains, and  in  the  terms  of  all  covenants  and  contracts,  which 
were  concluded  previous  to  the  change  which  has  taken  place, 
and  when  the  Silver  Coins  were  underilood  to  be  the  prin- 
cipal meafure  of  property. 

This  objection  might  have  ibme  weight,  if  the  change  had 
happened  of  late  years  only ;  but  it  has  already  been  fhewn, 
that  it  has  exifled,  and  that  all  payments  have  been  regulated 
in  conformity  to  it,  for  alrnofl  a  century.  This  objection 
might  alfo  have  weight,  if  this  change  had  been  brought  about 
by  the  authority  of  Government.  It  has  been  mewn,  that  it 
was  brought  about,  not  by  the  authority  of  Government,  but 
by  the  courfe  of  events,  with  the  acquiefcence,  and  I  may  fay 
the  general  confent  of  the  people. 

Some  instances  may  be  produced,  from   the   hiitories   of  Black 
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France  and  of  Scotland,  of  regulations  in  the  laws  of  both  Aa  *3- 
countries,  which  directed,  that  any  payments  made  by  virtue 
of  contracts,  concluded  previous  to  any  debafernent  in  their 
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Coins,  Ihould  be  according  to  the  rate,  at  which  the  -Coins 
were  valued  before  fuch  debafement ;  but  in  all  thefe  cafes 
the  debafements  were  made  by  the  authority  of  Government, 
and  for  the  profit  of  Government :  no  law  or  regulation  of 
this  fort  can  be  found,  as  far  as  I  am  informed,  in  the  hiftory 
or  records  of  this  kingdom. 

After  the  lapfe  of  almoft  a  century,  it  is  not  probable,  that 
there  can  be  any  great  number  of  bargains,  covenants,  or 
contracts,  now  fublifting,  which  were  concluded  previous  to 
the  change  that  has  taken  place  in  the  principal  meafure  of 
property.  If  any  fuch  mould  now  exift,  it  is  certain,  that  all 
thole,  who  for  fo  long  a  period  have  received  any  payments 
by  virtue  of  them,  mult  have  confented  to  take  thefe  pay- 
ments in  the  Gold  Coins  of  the  realm,  according  to  the  rate, 
at  which  they  have  been  current,  and  are  now  current ;  and 
by  this  acquiefcence  for  fo  long  a  term,  they  may  fairly  be 
prefumed  to  have  fufficiently  exprefled  their  afTent  to  the 
change  that  has  happened  in  the  manner  of  making  fiich  pay- 
ments, that  is  in  the  meafure  of  their  property. 

With  refpect  to  the  public  debt,  it  is  certain,  that  the  laft 
mentioned  argument,  founded  on  an  acquiefcence  in  the  mode 
of  payment  for  fo  great  a  number  of  years,  applies  no  lefs  to 
the  public  than  to  the  private  creditor.  It  is  proper  further  to 
pbferve,  that  much  the  greater!  part  of  this  debt  has  been 
contracted  lince  the  change  in  the  meafure  of  property  has 
taken  place  ;  and  in  the  year  1740,  when  the  annuities  paya- 
ble on  the  greateft  part  of  the  public  debt  were  reduced  from 
4  to  3  per  cent,  a  fair  option  was  given  to  the  public  credi- 
tors, 
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tors,  whether  they  would  accept  of  the  propofal  made  for 
this  reduction,  or  be  paid  their  capital :  at  that  time,  there- 
fore, a  new  contrad  muft  be  underitood  to  have  been  made 
with  thefe  creditors  ;  and  it  could  then  have  been  made  only 
in  the  Coins,  which  were  at  that  time  the  principal  meafure 
of  property,  that  is,  the  Gold  Coins. 

Having  now  completed  all  that  I  meant  to  offer  on  the 
principles  of  Coinage,  and  on  the  new  fyftem,  which,  in  my 
judgment,  ought  to  be  adopted ;  and  having  endeavoured  to 
anfwer  the  objections,  which  may  be  made  to  it,  I  will  pro- 
ceed to  apply  thefe  principles  more  in  detail  to  the  feveral 
forts  of  Coin,  whether  made  of  Gold,  Silver,  or  Copper,  and 
I  will  mortly  treat  of  each  of  them. 

The  Gold  Coins  are  the  firft  in  rank,  and  by  far  the  moil 
valuable  of  thoie  which  are  current  in  Your  Majeity's  domi- 
nions. It  is  impoflible  to  eilimate,  with  any  degree  of  accu- 
racy, what  may  be  the  prefent  quantity  of  them  in  circula- 
tion ;  we  have  not  fufficient  data,  on  which  to  found  any  rea- 
fonable  calculation.  There  was  indeed  a  time,  when  thefe 
might,  in  a  certain  degree,  have  been  obtained  :  I  allude  to 
the  general  Recoinage  of  the  Gold  Coin,  which  commenced 
in  the  year  1774. 

A  Ihort  time  previous  to  this  Recoinage,  the  Directors  of  the 
Bank  had  fent  Ingots  of  Gold  to  the  Mint,  amounting  in  weight 
to  20,337  Ibs.  which  produced  in  Coin  950, 2451.  Thefe  Coins 
however  were  referved  in  the  coffers  of  the  JBank,  and  not  de- 
livered to  the  public  till  the  general  Recoinage  was  completed. 

During 
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During  this  Recoinage  the  faid  Directors  fent  to  the  Mint 
Ingots  of  foreign  Gold,  amounting  in  weight  to  02,033  Ibs, 
which  produced  in  Coin  2, 898,491!. 

In  the  courfe  of  the  general  Recoinage,  the  old  and  de- 
feel  ive  Gold  Coins,  that  were  brought  to  the  Mint  to  be  re- 
coined,  produced  in  Ingots  355,233  Ibs.  1  oz.  8  dwts.  0  grs. 
and  in  new  Coins  10,598,2(301. 

It  was  fuppofed,  that  at  that  time  tliere  remained  in  circu- 
lation within  the  kingdom,  of  old  Guineas  and  Half  Guineas 
of  due  weight,  about  5, 000,000!  in  nominal  value  :  this  laft 
fum  is  merely  conjectural ;  but  this  conjecture,  as  I  well  re- 
member, was  founded  on  the  judgment  of  perfons  the  belt 
informed  on  fuch  fubjects. 

The  total  of  the  feveral  fums  before  flated  amounts  to 
25,447,0021.  Such  therefore  is  the  value  of  the  Gold  Coins, 
which  on  good  information  were  fuppofed  to  have  been  in 
circulation  immediately  after  the  general  Recoinage. 

From  that  .time  the  Mint  has  been  employed  in  coining  a 
very  great  number  of  Guineas,  and  other  Gold  Coins,  partly 
from  Ingots  of  what  is  called  foreign  Gold,  and  partly  from 
Gold  Coins  become  deficient  in  weight,  and  on  that  account 
returned  to  the  Mint.  The  nominal  value  of  what  has  fo 
been  brought  to  the  Mint  to  be  coined,  as  I  am  informed, 
amounts  to  30,290,2011  3s  3d,  that  is,  18,720,3881  14s  Od  in 
Jngots  of  foreign  Gold,  and  17,509,8121  8s  9d  in  Gold  Coins, 
which  became  defective  in  weight  during  this  period. 

Notwith- 
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Notwithstanding  the  immenfe  quantity  of  Gold  Coins, 
which  have  fo  been  made  and  iilued  from  the  Mint,  I  cannot 
venture  to  eftimate  the  quantity  of  Gold  Coins  now  in  Your 
Majelty's  dominions  at  more  than  thirty  millions  in  nominal 
value,  that  is,  4,552,9981  more  than  were  in  circulation  im- 
mediately after  the  general  Recoinage.  This  is  certainly  no* 
thing  but  a  conjecture.  I  can  aflign  but  one  reafon  for  fup- 
pofing,  that  the  Gold  Coins  now  in  Your  Majefly's  dominions 
mould  exceed  the  quantity  current  within  the  kingdom  at 
the  period  lail  mentioned,  by  fo  large  a  fum  as  4,552,9981; 
which  is,  that  the  general  commerce  of  the  country  has  cer- 
tainly greatly  increafed  lince  the  year  1777,  when  the  Re- 
coinage  of  the  Gold  Coin  was  completed.  On  the  other  hand 
I  can  aflign  reafons  from  which  I  mould  infer,  that  they  muft 
now  be  lefs  in  number  and  value.  The  number  and  value 
of  the  Bank  Notes,  which  are  at  prefent  in  circulation,  com- 
pared with  thofe  that  were  in  circulation  at  the  firfl  of  thefe 
periods,  is  certainly  much  increafed  :  the  number  of  country 
Banks  that  have  been  eflablifhed,  and  the  quantity  of  Paper 
currency,  under  various  defcriptions,  which  has  been  hTued 
by  them,  is  increafed  in  a  Hill  greater  degree.  It  has  already 
been  obferved,  that  thefe  Bank  Notesa,  and  the  paper  cur- 


*  I  have  been  informed,  that  the  Cafh  paid  by  the  London  Bankers,  com- 
pared with  what  they  pay  on  an  average  daily  in  Bank  Notes,  does  not 
amount  in  one  initance  to  more  than  one  in  thirty ;  in  another  to  one  in 
forty  j  in  a  third  to  one  in  one  hundred  and  forty ;  and  in  a  fourth  inftance 
the  difproportion  is  ftill  much  greater.  The  difference  in  the  relative  quan- 
tity of  Guineas  to  Bank  Notes  in  the  daily  payments  of  thefe  Bankers,  arifes 
from  a  difference  in  the  nature  of  the  bulinefs,  which  they  refpe&ively  carry 
on.  In  the  country  every  one  mull  have  obferved,  in  their  refpe&ive  neigh  - 

A  a  bourhoods, 
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rency  of  country  Bankers,  particularly  Notes  for  very  fmall 
Aims,  certainly  take  the  place  of  the  Gold  Coins,  make  the 
ufe  of  them  lefs  neceflary,  and  therefore  drive  them  out  of 
circulation.  The  complaints  from  the  country  on  this  fub- 

jecl  are  univerfal. 

• 

In  efti mating  the  quantity  of  Gold  Coins  now  within  Your 
Majefty's  dominions,  it  would  be  abfurd  to  rely  on  mere  con- 
jecture. I  think  that  I  reafon  on  better  foundations,  when  I 
draw  my  conclulions  from  the  account  that  has  been  given,  on 
good  authority,  of  the  quantity  of  Gold  Coins 'that  were  in 
circulation  immediately  after  the  general  Recoinage  ;  from  the 
increafed  commerce  of  the  country  fince  that  time  ;  and  alfo 
from  known  facets,  namely,  that  the  quantity  of  Bank  Notes, 
and  the  quantity  of  paper  currency  iffued  by  country  Bankers, 
have  fince  that  period  greatly  increafed.  There  can  be  no  doubt 
that  thefe  two  forts  of  paper  currency  have  driven  a  great  pro- 
portion of  the  Gold  Coins  out  of  circulation  :  the  Notes  of 
country  Bankers  prevent  even  the  circulation  of  Bank  Notes  in 
any  quantity,  except  in  the  Metropolis,  and  a  fmall  diftance 
from  it ;  and  this  obfervation  proves,  that  there  is  a  conftant 
conflict  between  the  Coins  and  Notes  of  every  defcription,  and 
even  between  the  different  forts  of  thefe  Notes  themfelves  ; 
fo  that  they  tend  to  exclude  and  to  take  the  place  of  each 


bourhoods,  how  very  fmall  is  the  proportion  of  Guineas,  or  Caffi  of  any  kind, 
to  the  country  Bankers  Notes  that  circulate  there.  The  quantity  mull 
vary  in  different  parts,  according  to  the  number  of  country  Bankers  that 
have  been  cftubliflied,  and  the  value  of  the  Notes  fent  by  them  into  cir- 
culation, 

other. 


179 

other.  The  preceding  mode  of  reafoning  I  prefer  to  loofe 
eftimates  and  vague  fpeculations,  and  I  leave  it  to  Tour  Ma- 
jefty,  and  fuch  of  Your  fubjects  as  may  perufe  this  Letter, 
to  determine,  whether  it  is  not  probable  that  I  have  rather 
over-efti mated  the  quantity  of  the  Gold  Coins  now  within 
Your  European  dominions,  when  I  fuppofe  it  to  amount  to 
30,ooo,oool.  I  have  been  the  more  particular  in  endeavouring 
to  afcertain  this  point  in  a  reafonable  degree,  and  to  fliew,  that 
the  quantity  of  Gold  Coins  now  in  Your  Majefty's  dominions 
is  not  ib  great  as  fome  have  fuppofed,  becaufe  it  will  throw 
light  on  a  fubject  of  great  importance,  connected  with  the 
Coins  of  the  realm,  which  mull,  I  am  perfuaded,  foon  come 
under  the  consideration  of  the  Legiflature  ;  I  mean  the  paper 
currency  of  the  kingdom. 

It  is  -natural  to  aik,  what  is  become  of  the  great  number  of 
Gold  Coins,  which  remained  in  circulation  immediately  after 
the  general  Recoinage,  and  the  Hill  greater  number  that  have 
been  iflued  from  Your  Majefty's  Mint  lince  that  time.  I  an- 
fwer,  that  a  confiderable  part  has  been  returned  to  the  Mint 
and  recoined  :  thefe  appear,  by  what  I  have  already  ftated, 
to  be  no  lefs  than  17,569,812!  8s  gd.  Another,  and  perhaps 
a  ftill  greater  portion  has  been  lent  out  of  the  kingdom,  dur- 
ing the  prefent  and  the  two  preceding  wars,  particularly  the 
firlt  of  thefe  wars,  that  is,  the  American,  for  the  payment  of 
Your  Majefty's  foreign  garrifons,  and  Your  Majenry's  fleets 
and  armies  ferving  in  foreign  parts,  and  the  various  charges 
neceflarily  connected  with  them.  In  proof  of  this  it  is  proper 
to  obferve,  that  our  exchanges  with  foreign  countries  are  ge- 
nerally in  our  favour  in  time  of  peace,  but  they  are  lefs  con- 

A  a  2  flantly 
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ftantly  in  our  favour  when  we  are  engaged  in  war:  and 
though  a  part  of  thefe  Coins,  fo  exported,  may  have  returned 
to  Great  Britain  in  the  courfe  of  trade,  a  much  greater  pro- 
portion is  either  Hill  circulating  in  foreign  countries,  particu- 
larly thofe  belonging  to  the  United  States,  or  has  been  melted 
and  converted  into  Ingots,  for  the  iiipply  of  foreign  Mints,  or 
has  formed  a  part  perhaps  of  thofe  Ingots,  which  have  been 
fold  in  the  Britim  market,  for  the  fupply  of  the  Britifh  Mint. 

I  am  aware,  that  Mr.  Necker,  in  his  Treatife  on  the  Ad- 
miniilration  of  the  Finances  of  France,  has  etlimated  the  quan- 
tity of  Specie  circulating  in  that  kingdom  at  the  time  when 
he  wrote  his  Treatife,  as  amounting  to  a  2,200,000,000  Li- 
vres,  or  91,666,666!.  This  appears  to  be  an  enormous  quan- 
tity, efpecially  when  it  is  coniidered,  that  the  Coins  circu- 
lating in  France  were  principally  made  of  Silver  ;  it  is  more 
than  three  times  the  value  of  the  Gold  Coins  now  circulating 
in  Your  Majefty's  European  dominions,  according  to  what  I 
have  fuppofed,  and  yet,  in  Your  Majefty's  dominions,  in- 
ternal trade  and  maritime  commerce  are  much  more  active 
and  extenfive.  Monf.  de  Calonne  appears  by  his  writings  to 
have  carried  his  eftimate  ftill  further.  I  cannot  fay  that  I 
place  any  great  confidence  in  the  eftimates  of  either  of  thefe 
Gentlemen.  They  were  political  combatants  then  at  war 
with  each  other,  and  contending  for  the  favour  of  their  Sove- 
reign, and  of  his  people  ;  and  for  this  purpofe,  it  was  the 

a  Wherever  the  mention  of  Livres  occurs,  or  where  Englifh  Money  is  to 
be  converted  into  them,  the  reader  will  allow  24  to  the  Pound  Sterling.  This 
eftimate  is  not  perfectly  correcl,  but  is  fufficiently  fo  for  the  prefent  purpofe. 

bufmefs 
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bufmefs  of  each  of  them  to  over-rate  the  wealth,  and  confe- 
quently  the  Coins  circulating  in  the  French  dominions,  parti- 
cularly during  his  own  adminiuration.     Mr.  Necker  appears 
to  have  much  under-rated  the  quantity  of  French  Coins  ex- 
ported annually  from  that  country,  as  well  as  the  quantity 
driven  out  of  circulation,  and  returned  to  the  French  Mints 
in  order  to  be  recoined.     It  is  probable,  that  thefe  lalt,  parti- 
cularly thofe  made  of  Silver,   mult  be  more  numerous  in 
France  than  in  other  countries,  as  large  fums  were  paid  in  the 
capital  and  great  commercial  towns  in  bags  of  Silver  Coin, 
and  not  by  tale  ;  fo  that  more  attention  mull  have  been  paid 
to  the  weight  of  them.     But  fuppoling  the  quantity  of  Coins 
circulating  in  France  to  have  been,  when  Mr.  Necker  pub- 
lilhed  his  Treatife,  as  great  as  he  has  eftimated  them,  it  is  not 
impoHible  to  account  for  the  different  proportion  of  Coins 
circulating  in  Great  Britain  and  France,  if  we  compare  the 
extent  of  territory,  number  of  fubjecls,  and  the  commerce  in 
each  of  them  :   T  need  only  obferve,  that  before  the  French 
Revolution,  payments  in  commercial  tranfaclions  were  almoit 
wholly  made  in  France  in  Coins,  and  very  little  in  what  we 
call  paper  currency  :  and,  on  the  other  hand,  that  in  Your 
Majefty's  European  dominions  fuch  payments  are  principally 
made  in  paper  currency,  or  in  inland  bills  of  exchange,  and  a 
very  fmall  proportion  in  Coins.    I  cannot  help  obferving,  that 
the  different  Hate  of  the  two  countries  in  this  refpecl  is  a  de- 
ciflve  proof  in  how  great  a  degree  a  paper  currency  tends  to 
exclude  the  ufe  of  Coins. 

As  a  part  of  this  Subject,  it  is  proper  that  I  Ihould  now 
proceed  to  treat  Ihortly  of  the  art  of  affaying,  as  pradifed  at 

Your 


182 

Your  Majefty's  Mint  ;  of  the  alloy  put  into  the  metals  of 
which  the  Coins  are  made  ;  and  of  the  weight  of  the  Coins 
as  iflued  from  Your  Majefty's  Mint  ;  and  of  their  fafhion. 

The  art  of  aflaying,  as  pra&ifed  at  Your  Majefty's  Mint,  is 
carried  to  a  very  high  degree  of  perfection.  This  art  has  been 
improving  from  the  reign  of  Charles  II.  to  the  prefent  time. 
In  the  reign  of  Charles  II.  the  defecl  in  finenefs  of  our  Gold 


see  the  Records  Coins  is  ftated  to  have  been  Qs  lO-^-d  per  cent.  At  prefent  the 
the  pix.  metal  of  which  our  Gold  Coins  are  made  is  declared  to  be 
perfecl  ftandard*  :  this  perfection  in  the  finenefs  of  the  Gold 
of  which  our  Coins  are  made  is  greatly  to  be  attributed  to  the 
fkill  of  that  excellent  Officer  of  the  public,  the  late  Mr.  Al- 
chorne.  In  feveral  experiments  or  trials  of  the  Pix  made  by 
the  Goldfmiths  Company  on  twenty-eight  millions  of  Gold 
Coin,  fent  into  circulation,  there  has  been  recorded  no  devia- 
tion in  finenefs.  By  the  Mint  indentures,  if  the  Gold  Coin 


a  Previous  to  the  Recoinage  of  the  Gold  Coin  in  1774,  experiments  were 
made  of  the  finenefs  of  the  Gold  Coin  iffiied  :in  the  reigns  of  our  feveral 
Princes  from  Charles  II.  to  the  prefent  time,  by  melting  Guineas  of  each 
reign  into  Ingots  of  15  Ibs.  each  ;  and  from  the  contrary  ends  of  each  Ingot 
afl'ays  were  made,  by  which  it  appeared,  that  in  former  reigns  ,the  Gold 
Coins  were  worfe  than  ftandard  in  the  following  proportions. 

Charles  II.  26  grs.  Troy  worfe  than  ftandard,  95  ioTaTd  per  cent. 

James  II.  30  us  4/Td  per  cent. 

William  13  4s  llT'_d  per  cent. 

Anne  7  2s  779Td  per  cent. 

George  I.  6  2S  3_3_d  per  cent. 

George  II.  3  Is  lT7_d  per  cent> 

George  III.  ftandaid. 

does 


does  not  vary  more  than  40  grains  in  fmenefs  or  in  weight  in 
the  Pound,  or  in  both  together,  which  is  called  the  remedy, 
fuch  Gold  Coin  is  allowed  to  pafs  as  flandard ;  or,  in  other 
words,  it  is  to  be  confidered  as  perfect  as  the  Officers  of  the 
Mint  are  under  any  legal  obligation  to  coin  it.  I  have  already 
obferved,  that  in  the  before-mentioned  trial  of  the  Fix  by  the 
Goldfmiths'  Company,  there  was  no  deviation  in  fmenefs  ; 
and  in  the  fame  trial  there  has  not  been  recorded  more  than 
an  error  of  4  grains  in  weight.  The  Officers  of  the  Mint 
therefore  might  have  varied  in  weight  or  finenefs  36  grains 
more  in  each  Pound,  or  as  much  as  13s  /4  per  cent,  without 
incurring  any  blame  or  penalty  on  that  account,  provided 
fuch  error  was  not  committed  by  defign.  It  is  clear  from 
hence,  that  the  remedy  allowed  in  coining  Gold,  by  our  Mint 
indentures,  is  too  great,  and  it  produces  this  ill  effect,  as  I  am 
informed,  that  our  Gold  Coins  are  eflimated  in  foreign  Mints 
at  lefs  than  their  intrinfic  value  :  fome  of  thefe  foreign  Mints 
are  faid  not  to  make  any  difference  between  the  Gold  Coins 
of  former  reigns,  and  thofe  made  during  the  reign  of  Your 
Majefly,  though  thefe  laft  iflue  from  Your -Majefty's  Mint  in 
fo  fuperior  a  degree  of  accuracy,  both  with  refpecl  to  weight 
and  finenefs. 

The  alloy  put  into  thefe  Gold  Coins  is  in  its  quality  as  pro- 
per as  can  be  devifed  :  from  the  great  quantity  of  Gold 
Coins,  which  have  been  returned  through  deficiency  in  weight 
to  Your  Majefty's  Mint,  fince  the  general  Recoinage,  a  fufpi- 
cion  had  been  entertained,  that  the  nature  of  the  alloy  put 
into  thefe  Coins  rendered  them  too  hard  and  brittle,  and  fub- 
jecl  to  abralion  and  fpeedy  diminution,  by  friction.  To  af- 
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certain  this  fad,  Mr.  Hatchett,  an  excellent  chemift,  Was  em- 
ployed, under  the  infpedion  of  that  very  eminent  philolb- 
pher,  Mr.  Henry  Cavendim,  to  make  experiments,  for  the 
purpofe  of  mewing  how  far  .this  evil  was  produced  by  the  na- 
ture of  the  alloy  put  into  our  Gold  Coins  ;  and  whether  it 
could  not  be  remedied  by  making  an  alteration  in  the  alloy. 
The  Gentlemen  before  mentioned  employed  a  coniiderable 
time  in  making  experiments  on  the  quality  of  different  metals. 
They  exerted  great  ability  as  well  as  indultry  to  afcertain  the 
point  referred  to  them  ;  and  in  a  Report a,  made  by  Mr. 
Hatchett,  it  appears  to  be  the  refult  of  their  opinion,  that 
Gold  Coins  are  not  fo  likely  to  wear  by  ab  ration  and  fridion, 
if  they  are  alloyed  with  Silver  and  Copper  mixed  ;  but  that 
the  difference  between  them  and  Coins  alloyed  with  Copper 
alone,  provided  the  Copper  be  very  pure,  is  fo  little,  that  there 
is  no  fufficient  reafoxi  for  altering  the  prefent  alloy  in  our 
Gold  Coins,  confining  alone  of  pure  Copper. 

With  refpect  to  the  weight  of  the  Gold  Coins,  as  iffued 
from  Your  Maj city's  Mint,  I  have  fhewn  how  fmall  the  error 
of  late  has  been,  and  that  they  are  made  by  the  Officers  of 
Your  Majelty's  Mint  as  corred  and  perfect  as  can  be  expeded. 

The  fafhion  or  form  of  thefe  Coins  is  certainly  fubjed  to 


*  See  the  fubflance  of  this  very  curious  and  elaborate  Report,  in  the 
Tran factions  of  the  Royal  Society  for  the  year  1803.  This  Report  is  fo  much 
cfteemed  in  France,  that  I  underftand  it  has  been  tranflated,  by  order  of  the 
French  Government,  into  the  French  language,  by  the  Comptroller  of  the 
Mint  at  Paris,  with  Notes  by  Guyton  de  Morveau. 

fome 
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fome  defect,  which  expofes  them  too  much  to  be  worn  or  di- 
minifhed  in  common  ufe  by  abrafion  or  friction.  The  nature 
of  the  milling  or  graining  on  the  edges  is  fuppofed  to  be  too 
rough,  and  other  parts  of  the  Coin  are  thought  to  have  too 
many  marp  points.  In  what  manner  and  to  what  degree  this 
defect  can  be  removed,  can  bell;  be  determined  by  the  Offi- 
cers of  Your  Majeiiy's  Treafury,  after  having  confulted  the 
Officers  of  Your  Mint,  and  examined  the  molt  eminent  artifts, 
as  well  as  the  Directors  of  the  Bank  of  England  :  I  mall  fay 
therefore  nothing  further  upon  it.  I  mall  alfo  fay  nothing  on 
the  beauty  of  the  Coins,  which  I  think  fliould  rather  be  re- 
ferred to  Your  Majeiiy's  judgment. 

I  proceed  now  to  treat  of  the  Silver  Coins,  which  are  the 
fecond  in  rank,  and  next  in  value  to  thofe  made  of  Gold.  The 
quantity  of  legal  Silver  Coins  now  in  currency  is  certainly  far 
too  fmall  for  the  purpofes  of  commerce,  particularly  of  the  re- 
tail trade,  and  for  the  convenience  of  Your  people.  Their  de- 
ficiency in  weight  is  at  prefent  even  greater  than  before  the 
general  Recoinage  of  the  Silver  Coins  in  the  reign  of  Wil- 
liam III.  It  is  impoilible  to  form  any  eflimate  or  reafonable 
conjecture  of  the  nominal  value  of  the  legal  Silver  Coins  now 
in  circulation ;  I  mean  of  fuch  as  have  been  coined  in  the 
Mints  of  this  kingdom  :  it  is  poflible  however  to  afcertain 
the  value  which  they  cannot  exceed.  The  nominal  value  of 
the  Silver  Coins  which  w^ere  coined  at  the  general  Recoinage 
in  the  reign  of  William  III.  and  thofe  which  have  been  occa- 
fionaliy  coined  fmce  that  period,  amounts  to  8,076,092!.  Of 
thefe  the  Crown  Pieces,  amounting  in  value  to  1,553,04;!, 
have,  as  I  have  already  obierved,  wholly  difappeared ;  their 
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value  therefore  muft  be  deduded  from  the  total  above  fnen- 
tioned  *. 

I  think  I  may  fairly   eftimate,  that   one   moiety   of  the 
Half  Crown  Pieces  have  in  like  manner  difappeared  ;   half 
of  their   value,    being    1,164,7851,    mull   therefore   be   de- 
du&ed,  which  leaves  1,1 64,7851,  being  the  value  of  the  re- 
mainder. 

What  may  be  the  nominal  value  of  the  legal  Shillings  and 
Sixpences,  and  Silver  Coins  of  fmaller  denominations  remain- 
ing in  circulation,  it  would  be  idle  to  attempt  to  form  a  con- 
je&ure  ;  their  number  has  certainly  very  much  diminimed. 
I  will  venture  to  deduct  one  third,  and  the  nominal  value  of 
thofe  that  remain  will  then  be  2, 7 9 5, 6 5 ol. 

The  total  value  of  all  the  legal  Silver  Coins  now  in  circu- 
lation cannot,  therefore,  according  to  this  eftimate,  exceed 
3,960,435! :  it  is  probably  very  much  lefs. 

There  are  certainly  many  counterfeits  in  circulation,  but 
fewer  I  believe  than,  is  generally  imagined.  It  is  not  very 
difficult  to  difcover  them ;  and  the  Officers  of  the  Mint  can 
readily  diftinguim  them  from  the  legal  Silver  Coins,  by  the 
quality  of  the  metal. 


*  For  fome  time  after  the  general  Recoinage,  in  the  reign  of  William  III. 
there  were  many  Crowns  and  Half  Crowns  of  Charles  II.  and  James  II.  in 
circulation  ;  but  thefe  have  wholly  difappeared,  and  cannot  now  bo  found, 
except  in  the  cabinets  of  the  curious. 

The 


187 


The  prefent  deficiency  in  weight  of  the  legal  Silver  Coins, 
according  to  their  feveral  denominations,  has  been  afcertained 
by  the  two  following  experiments  ;  the  one  made  in  De- 
cember 1787 ;  the  other,  in  July  1798,  by  the  Officers  of  Your 
Majefly's  Mint. 


In  1 787  it  was  found  that 
^  Crowns        1  were  requiiite 


27  Half  Crowns 
78rs  Shillings 
-^  Sixpences 


to  make  up  a 
Pound  Troy, 
initead  of 


12-r^  Crowns        1 1  As 
247%  Half  Crowns  I  iflued 


62  Shillings 
_124  Sixpences 


I  from  the 
J  Mint. 


In  1798  it  was  found  that 
2^3-  Crowns         "1  wererequifite  fl2jf  Crowns 
7^  Half  Crowns  |  to  make  up  a !  24-^-  Half  Crowns 
2^  Shillings        fround  Troy,  j  62  Shillings   , 
U  Sixpences    J  inftead  of        LI 24  Sixpences 


As 

iflued 
from  the 
Mint. 


And  if  we  compare  the  deficiency  in  weight  of  thefe  fe- 
veral denominations  of  Silver  Coins,  according  to  the  laft  ex- 
periment, with  what  they  ought  to  weigh  by  the  Mint  in- 
denture, the  deficiency  will  amount  in  the 

Crowns  to  3^  per  cent. 

Half  Crowns  9-^7  per  cent. 

Shillings  24jf-f£  per  cent. 

Sixpences  88^77  per  cent. 

It  is  Singular,  that  thefe  feveral  Silver  Coins,  particularly 
the  Shillings  and  Sixpences,  though  in  general  they  retain  no 
remains  of  any  impreffibn,  or  any  rough  edges,  which  would 
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make  them  fubjeft  to  fri<ftion,  appear  to  have  diminifhed  by 
life  in  the  fhort  interval  of  eleven  years,  according  to  the  ex- 
periments above  mentioned,  in  the  following  proportions. 


Crowns  777  per  cent. 
Half  Crowns  iff}  per  cent. 
Shillings  5^-^  per  cent. 
Sixpences  8^77  per  cent. 


From  this  laft  obfervation  it  is  fair  to  conclude,  that  thefe 
Silver  Coins  have  even  continued  to  diminim  in  weight  lince 
the  lalt  experiment  made  in  1798,  and  will  probably  di- 
diminifh  in  future  :  and  yet,  though  fo  very  defective,  they 
are  ftill  current  at  their  nominal  value,  and  fometimes  even 
a  premium  is  given  for  them,  as  I  have  already  obferved. 

What  I  have  faid,  in  treating  of  the  Gold  Coins,  of  the  art 
of  allaying,  as  pradifed  at  the  Mint ;  of  the  quality  of  the 
alloy;  and  of  the  correct  weight,  at  which  they  are  iflued 
from  the  Mint,  applies  equally  to  thefe  Silver  Coins,  fo  that  I 
need  not  here  repeat  it. 

Permit  me,  however,  in  this  place  to  obferve,  that  the  new 
Silver  Coins  will  furpafs  all  the  others  in  beauty;  and  will,  in 
that  view,  be  acceptable  to  Your  Maj city's  people.  They  are 
not  only  made  of  a  metal  which  takes  a  fair  and  plealing  im- 
preflion,  but,  being  of  a  greater  number  of  denominations 
than  thofe  of  any  other  metal,  their  various  fizes  afford  a 
larger  fcope  to  the  engravers  and  artifts,  for  the  exercife  of 
their  refpe&ive  talents  in  deiign  and  execution. 

From 
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From  the  prefent  deficiency  of  the  legal  Silver  Coins,  and 
from  the  nominal  value  of  thofe  fuppofed  to  remain  in  circu- 
lation, an  eftimate  may  be  formed  of  the  charge,  which  would 
be  incurred  in  making  any  compenfation  to  the  holders  of 
them,  for  fuch  deficiency,  in  cafe  they  mould  be  called  in  or 
cried  down. 

It  would  ill  become  me  to  offer  to  Your  Majefly  any  ad- 
vice— whether,  in  this  cafe,  any  compenfation  mould  be 
made,  or  what  mould  be  the  amount  of  the  compenfation. 
Your  Majeliy  will  of  courfe  decide  on  this  quefiion  by  the 
advice  of  Your  Parliament.  It  will  be  fufficient  if  I  lay  be- 
fore Your  Majefty  iiich  precedents  as  I  have  collected,  in 
order  to  enable  Your  Majefty  and  the  Two  Houfes  of  Parlia- 
ment to  exercife  a  proper  judgment  on  this  point. 

I  believe  it  will  be  found,  that  in  foreign  countries  no  com- 
penfation was  ever  made  for  deficient  Coins,  that  have  been 
driven  out  of  circulation,  or  have  been  called  in  to  be  re- 
coined.  At  fo  late  a  period  as  the  year  1 749,  when  the  Go- 
vernment of  Holland  recoined  ah1  their  Ducats,  and  called 
them  in  for  that  purpofe,  they  paid  no  more  for  them  than 
their  value  by  weight.  From  the  hiftory  of  this  kingdom  it 
appears,  that  when  Henry  V.  called  in  the  deficient  Gold  see9thHen.v. 
Coins,  in  the  0th  year  of  his  reign,  he  received  them  by  fee.  3. 
weight;  but,  in  order  to  relieve  his  fubjecls  from  the  lofs  they 
fuffered  on  this  occalion,  he  gave  up,  for  a  certain  time,  the 
profits  arifing  from  Seigneurage.  When  Queen  Elizabeth 
called  in  all  the  bafe  and  deficient  Silver  Coins,  in  the  fecond 
year  of  her  reign,  Ihe  received  them  by  weight,  paying  for 
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the  bed  of  them  very  little  more  than  they  were  worth  when 
melted  down ;  and  for  fuch  of  them  as  were  moft  debafed, 
the  exacl  value  of  the  ftandard  Silver  they  contained  ;  telling 
her  fubjects,  that  in  no  realm  any  Prince  had  done  the  Jame, 
or  ought  to  do.  She  alfo  gave  up  the  profits  arifing  from 
Seigneurage.  The  Parliament  of  England  in  1647  called  in 
the  clipped  Money,  paying  for  it  according  to  its  weight a,  at 
certain  rates :  they  allowed  however  the  old  Monies,  which 
were  diminimed  only  by  wearing  and  wafting,  to  continue 
Hill  in  circulation.  Charles  II.  at  the  Reftoration  called  in 
all  the  Money  coined  during  the  Ufurpation,  receiving  it  by 
weight ;  he  gave  up,  I  believe,  half  the  profits  arifing  from 
Seigneurage  :  thefe  profits  were  wholly  taken  away  by  Acl: 
of  Parliament  five  years  afterwards,  when  certain  duties, 
called  Coinage  duties,  were  given  him  to  defray  the  charge  of 
coining.  At  the  general  Recoinage  of  the  Silver  Coins  in 
the  reign  of  William  III.  Mr.  Locke  was  of  opinion,  that  the 
old  Silver  Coins  fliould  have  been  received  according  to  their 
intrinfic  value  by  weight :  the  Houfe  of  Commons,  however, 
contrary  to  the  opinion  of  Mr.  Locke,  confented  to  pay  all 
the  lofs  arifing  from  the  defects  of  the  Silver  Coins,  and  or- 
dered the  receivers  of  the  public  revenue  to,  take  the  clipped 
Money  in  payment,  "  though  of  a  coarfer  alloy  than  ftandard, 
"  the  fame  not  evidently  appearing  to  be  Copper,  or  bafe  me- 
"  tal,  or  waftied  with  Silver  only."  We  are  informed,  "  that 
"  this  regulation  operated  as  an  encouragement  to  the  further 

»  The  allowance  the  Parliament  made,  on  this  occafion,  for  the  clipped 
Money,  appears  to  me  to  be  extraordinary;  they  allowed  only  45  lod  per  oz. 
Troy  in  the  country;  and  45  lid  in  London. 

"  clipping 
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"  clipping  of  the  Coins,  and  gave  the  clippers  all  the  advan- 
"  tage  they  could  defire,  as  they  were  now  fure  of  a  market 
"  for  their  clipped  Money,  whatever  the  defect  of  it  might 
"  be ;  fo  that  what  had  been  hoarded,  and  hitherto  efcaped 
"  the  fhears,  now  underwent  the  fame  fate ;  and  the  hiflo- 
"  rians,  who  give  an  account  of  this  tranfaclion,  think  it  not 
"  improbable,  that  more  was  clipped  under  this  general  li- 
"  cenle  than  had  been  before."  I  have  never  been  able  to 
obtain  an  account  of  the  charge  incurred  for  compen fating 
the  deficiency  of  thefe  Silver  Coins.  This  compenfation,as  well 
as  the  charges  of  the  Mint  for  recoining  thefe  deficient  Coins, 
was  enormous4:  the  nation  was  in  a  Hate  of  diilrefs,  and  even 
confufion,  and  the  people  were  ready  to  pay  any  thing  out  of 
the  public  purfe,  in  order  to  relieve  themfelves  from  the  diffi- 
culties to  which  their  private  concerns  were  expofed.  When 
the  deficient  Gold  Coins  were  called  in,  in  the  year  1774,  to 
be  recoined,  their  deficiency  was  compenfated  to  the  holders, 
according  to  a  plan  then  fettled,  wrhich  will  be  found  in  the 
Books  of  Tour  Majefty's  Treafury.  This  plan  was  fuccefsfully 

»  As  the  Receivers  of  the  public  revenue  and  the  Officers  of  the  Exchequer 
received  thefe  deficient  Coins  at  their  nominal  value,  in  the  receipt  of  the  taxes, 
a  great  part  of  the  charge  incurred  on  that  account  (hewed  itfelf  in  deficiency 
of  revenue,  and  the  amount  of  it  therefore  has  never  been  afcertained.  It  ap- 
pears by  the  Journals  of  the  Houfe  of  Commons,  that  large  fums  were  oc- 
cafionally  voted  for  the  payment  of  the  charge  incurred  from  the  deficiency 
of  the  Coins,  and  the  charge  of  Recoinage  :  but  I  cannot  find  any  account, 
which  collefts  together  the  whole  of  this  charge,  or  diftinguifhes  between 
the  charges  of  compenfation  and  recoinage ;  and  I  believe  that  no  fuch  ac- 
count exifts  :  fome  aflertions,  or  rather  conjeftures,  will  be  found  in  printed 
books  on  the  extent  of  thefe  charges ;  but  no  official  account,  as  far  as  I  am 
informed.,  was  ever  rendered  of  them. 
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carried  into  execution  without  complaint  or  murmur  ;  and  as 
it  was  better  managed  than  that  at  the  Recoinage  of  the 
Silver  Coins  in  the  reign  of  King  William,  the  charge  for 
compenfating  fuch  deficiency,  and  for  the  Recoinage,  was 
much  lefs,  though  very  great :  an  account  of  it  will  be  found 
in  the  Journals  of  the  Houfe  of  Commons,  or  in  the  Papers 
prefented  to  that  Houfe.  When,  in  the  year  17Q7,  Your 
Majefty  ordered  new  Copper  Coins  to  be  ilTued,  in  confe- 
quence  of  an  Addrefs  of  the  Houfe  of  Commons,  no  compen- 
fat  ion  was  made  either  for  the  legal,  or,  as  they  are  called, 
Tower  Halfpence  and  Farthings,  or  for  the  Counterfeits  that 
circulated  together  with  them ;  and  yet  it  was  reafonable  to 
conclude,  that  they  would  be  driven  out  of  circulation,  and 
be  rendered  almoft  of  no  value  ;  and  they  were  in  fa6t  fo 
driven  out  in  fome  parts  of  the  kingdom.  I  have  no  doubt, 
that  if  that  meafure  had  been  purfued  with  celerity  and  vi- 
gour, all  the  Counterfeits  at  leaft  would  have  wholly  difap- 
peared  :  the  people,  and  in  particular  the  pooreft  claffes,  who 
fuffered  moft  from  this  meafure,  rejected  the  old  Copper 
Coins,  and  bore  the  lofs  fuftained  thereby  without  complaint 
or  murmur. 

It  would  be  improper  for  me  to  fuggeft  any  plan  for  crying 
down  or  calling  in  the  deficient  Silver  Coins  now  in  currency, 
whether  their  deficiency  is  to  be  compenfated  or  not.  It  will 
be  the  duty  of  the  Officers  of  Your  Majefty 's  Treafury  to  fub- 
mit  to  Your  Majefty  their  advice,  on  the  manner  of  carrying 
this  part  of  the  bufinefs  into  execution  ;  and  the  plan,  what- 
ever it  may  be,  fhould^  not,  for  obvious  reafons,  be  difclofed 
till  the  moment  of  execution.  I  have  already  Ihewn  on  what 

prin- 


193 

principles  the  new  Silver  Coins  mould  be  made,  fo  that  they 
may  be  current  at  the  fame  time  with  the  Gold  Coins,  and 
that  there  may  be  no  longer  a  conflict  between  the  Coins 
made  of  the  two  metals,  and  a  traffic  driven  in  the  exchange 
of  one  for  the  other ;  an  evil  to  which  the  public  was  oc- 
cafionally  expofed  for  more  than  two  centuries. 

I  have  alfo  ftated  to  what  amount  the  Silver  Coin  mould  be 
made  legal  tender. 

In  the  courfe  of  the  laft  year,  Spanim  Dollars  to  a  confl- 
derable  amount  were  fent  into  circulation,  with  new  impref- 
fions  ftruck  upon  the  face  and  reverfe  of  them.  They  were 
ilTued,  with  the  confent  of  Government,  by  the  Bank  of  Eng- 
land, who  engaged  to  receive  them  back. at  the  rate  or  value 
at  which  they  were  lent  into  circulation.  This  meafure  was 
adopted  in  conformity  to  what  had  been  pra&ifed  with  re- 
fpecl:  to  Copper  Tokens,  in  the  beginning  of  the  17th  cen- 
tury. I  have  already  obferved,  that  Queen  Elizabeth  would 
not  fuffer  any  currency  of  this  defcription  to  be  hTued ;  and 
•James  I.  when  he  did  iflue  them,  would  not  fufFer  them  to 
be  called  Coins,  but  Tokens:  many  of  thefe  Copper  Tokens 
were  fent  into  circulation  in  a  fubfequent  period,  by  indivi- 
duals, particularly  during  the  confulions  that  prevailed  in  the 
courfe  of  the  civil  wars.  The  Dollars  ilTued  in  the  courfe  of 
laft  year  are  certainly  not  Coins,  though  they  have  the  im- 
preffion  of  Your  Majefty ;  for  they  are  not  current  under 
Your  royal  authority,  and  no  one  is  obliged  to  take  them  as 
legal  tender  in  payment  of  any  debt.  They  are  merely  Silver 
Tokens. 
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The  justification  of  this  meafure  refts  fmgly  on  the  abfolute 
neceffity  there  was  for  thefe  Silver  Tokens,  to  pay  the  feamen 
of  the  Royal  Navy,  and  the  artificers  in  the  great  docks  of  the 
kingdom,  from  the  want  of  Coins  of  the  lower  denominations, 
which  are  neceflary  for  that  purpofe  :  the  blame,  therefore,  if 
any  fuch  is  to  be  imputed,  falls  not  on  thofe  who  permitted 
thefe  Dollars  to  be  ifTued,  but  on  thofe  who  negleded  to  fupply 
Tour  Majefty's  fubje&s  with  a  fufficient  quantity  of  legal  Silver 
Coins,  to  be  employed  in  thofe  payments,  for  which  thefe  Dol- 
lars now  pafs.  But  not  only  Your  Majefty's  failors  and  Your 
own  artificers  are  in  want  of  legal  Silver  Coins  ;  the  labourers 
in  every  part  of  the  country,  and  the  manufacturers  in  the 
great  and  populous  towns  of  this  kingdom,  and  all  Your  good 
people  in  every  part  of  it,  particularly  the  inferior  daffes,  fufFer 
equally  from  the  want  of  them.  On  this  occafion  allow  me  to 
fubmit  to  Your  Majefty  a  moral  consideration,  w^hich  will,  I 
am  perfuaded,  make  a  Strong  impreflion  on  You :  the  lower 
ranks  are  occasionally  led  into  excelTes  from  the  want  of  a 
fufficient  quantity  of  Coins  of  the  fmaller  denominations  ;  for 
when  they  receive  their  weekly  wages,  they  are  frequently 
compelled  by  their  employers  to  attend  for  payment  at  ale- 
houfes,  and  places  of  that  defcription,  where  Coins,  or  a  low 
fort  of  paper  currency  fometimes  called  Silver  Notes,  are  pro- 
vided for  that  purpofe ;  and  the  poor  are  thereby  too  frequently 
tempted  to  fpend,  in  the  purchafe  of  liquors,  a  part  of  what 
they  have  gained  by  their  induSlry,  which  ought  to  have  been 
referred  for  the  fober  maintenance  of  themfelves  and  families. 

'I  proceed  in  the  laft  place  to  treat  of  the  Copper  Coins, 
which  are  the  loweSl  in  rank  and  leaSt  in  value. 

It 
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It  is  more  difficult  to  form  any  judgment  of  the  value  of 
the  Copper  Coins  now  in  circulation,  than  of  thofe  made  of 
Gold  or  Silver :  in  the  year  1787,  the  Officers  of  Your  Ma- 
jefty's  Mint  were  of  opinion,  that,  the  lawful  Copper  Coins 
iffued  from  the  Mint,  and  remaining  then  in  circulation,  were 
equal  in  weight  to  nearly  1500  tons,  and  in  nominal  value  to 
322,oool  Sterling :  no  Copper  Coins  have  been  iflued,  I  be- 
lieve, lince  that  time,  from  Your  Majefty's  Mint.  Mr.  Boul- 
ton  coined,  by  Your  Maj  city's  order,  1815  tons  of  Copper 
into  Twopenny  Pieces,  Penny  Pieces,  Halfpence,  and  Far- 
things, amounting  in  nominal  value  to  282,0751  5s  8i &.  The 
principle  adopted  in  making  thefe  Coins  was,  that  the  no- 
minal value  of  each  Piece  mould  be  equal  to  the  value  of 
the  metal  which  it  contained,  and  the  price  of  the  work- 
manfhip  employed  in  making  it :  thefe  new  Coins  there- 
fore were  of  much  more  intrinfic  value  than  any  Coins  of 
that  metal,  which  had  been  hitherto  ifTued.  The  Lords  of 
the  Committee  on  Coin  were  under  two  difficulties  : — it  was 
impoflible,  in  their  opinion,  to  make  any  compenfation  for 
the  great  number  of  the  different  forts  of  Copper  Coins,  legal 
or  counterfeit,  then  in  circulation :  the  Counterfeits  were  cer- 
tainly of  very  little  intrinfic  value,  and  frequently  not  made 
of  Copper :  yet  the  Committee  were  apprehenfive  that  the 
perfection  of  thefe  new  Copper  Coins  would  have  the  effecl; 
of  driving  inflantly  the  old  Copper  Coins  of  every  defcription 

»  Twopenny  Pieces  6,019!  i^s  8d. 
Penny  Pieces  183,177!  i8s  6d. 
Halfpence  88,506!  i8s  4d. 
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out  of  circulation,  and  would  produce  a  fudden  deficiency  of 
Copper  Coins,  which  Mr.  Boulton,  with  all  his  art  and  machi- 
nery, could  not  fupply  with  fufficient  expedition,  and  that  there 
might  in  confequence  be  a  great  confulion  among  the  lower 
ranks  of  people.     To  avoid  this  evil  the  Lords  determined  to 
begin  by  coining  Twopenny  and  Penny  Pieces,  as  they  hoped 
thereby  to  contrive  to  keep  the  old  Halfpence  and  Farthings 
flill  in  circulation,  till  they  could  provide  a  fufficient  quantity 
of  Copper  Coins  of  the  lower  denominations,  to  replace  thofe 
which  were  Hill  current :  this  meafure  had  the  effect  of  not 
driving  the  old  Halfpence  and  Farthings  wholly  out  of  circu- 
lation at  the  moment  they  were  iiTued ;  but  Your  Majeily's 
fubjeds  evidently  fhewed  a  difpofition  to  get  rid  of  the  old 
Copper  Coins  of  moil   defcriptions  as  fail  as  potfible,  and 
called  aloud,  particularly  from  the  Northern  parts   of  the 
kingdom,  for  a  fupply  of  Halfpence  and  Farthings  made  on 
the  principle  adopted  by  the  Lords  of  the  Committee.     The 
Committee  for  Coin  proceeded  to  gratify  them,  by  the  advice 
they  offered  to  Your  Majeily  ;  and  You  were  pleafed  to  order 
that  Halfpence  and  Farthings  on  the  fame  principle  mould 
be  coined  as  fail  as  poflible  :  but  the  inferior  Officers  of  the 
Mint  contrived  to  raife  objections,  which  fufpended  the  exe- 
cution of  this  meafure;    and  about  that  time  the  declining 
ilate  of  my  own  health  prevented  me  from  giving  further 
attention  to  this  bufmefs.     It  is  fingular,  that  few  of  the  new 
Copper  Coins  ever  made  their  appearance,  either  in  London 
or  its  neighbourhood,  though  to  my  knowledge  great  num- 
bers were  fent  thither :  I  am  told,  that  the  people  were  de- 
firous   of  retaining  them  in  preference  to   the   old   Copper 
Coins,  and  even  in  preference^  to  the  defe&ive  Silver  Coins  ; 
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and  that  they  have  them  flill  in  their  pofTeflion  :  there  can- 
not be  a  Stronger  proof  of  the  eftimation  in  which  thefe  Cop- 
per Coins  were  held  by  the  people,  even  in  thofe  parts  where 
they  were  not  found  in  common  circulation.  I  have  heard 
alfo  that  perfons,  who  from  the  nature  of  their  trade  and  oc- 
cupation were  in  pofTeflion  of  great  quantities  of  the  old 
Copper  Coins,  difcouraged,  from  interested  mptives,  the  cir- 
culation of  thefe  new  ones  ;  and  when  a  fufpenfion  was  put 
to  any  further  iflue,  in  the  manner  before  flated,  they  were 
enabled  to  effecl  their  purpofes. 

The  Lords  of  the  Committee  were  fubjed  to  another  diffi- 
culty. Though  they  had  taken  the  price  of  the  Copper  of 
which  thefe  Coins  were  made,  on  what  they  thought  a  fair 
and  fufficient  average,  the  price  of  this  metal  rofe  upon  them 
beyond  their  expectation,  fo  that  it  became  even  higher  than 
the  price  at  which  they  had  estimated  it  in  the  Copper  Coins. 
This  difficulty,  however,  would  have  been  eaSily  removed  ; 
the  price  of  the  metal  in  Copper  Coins  is  of  lefs  importance 
than  in  thofe  made  of  Silver,  and  much  lefs  than  in  thofe 
made  of  Gold  :  it  is  I  believe  a  certain  maxim,  that  all  arti- 
cles, w^hich  come  into  general  uSe  and  demand,  and  for  which 
the  demand  is  occasionally  very  uncertain,  vary  in  their  price 
more  than  any  others,  especially  where  the  quantity  produced 
does  not  depend  Singly  on  the  industry  or  will  of  man,  as  is 
the  cafe  of  all  metals  :  thus  Copper  varies  in  its  price  more 
than  Silver,  and  Silver  varies  in  its  price  more  than  Gold,  as 
has  been  Shewn  already.  The  value  of  the  Copper  put  into 
thefe  Coins  is  alfo  a  consideration  of  lefs  importance  in  ano- 
ther view  ;  the  price  of  the  workmanihip  in  making  Copper 
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Coins,  compared  with  the  value  of  the  metal,  is  at  leaft  ten 
times  more  than  in  making  Silver  Coins,  and  forty-three 
times  more  than  in  making  Gold  Coins.  On  all  thefe  ac- 
counts the  value  of  the  metal  in  making  thefe  Copper  Coins 
mould  be  eilimated  on  a  much  larger  and  more  liberal  ave- 
rage than  in  making  the  Silver  Coins,  where  the  average 
mould  be  take^n  with  as  much  care  and  accuracy  as  poffible  : 
the  Lords  of  the  Committee  erred  therefore  in  this  refpecl:, 
but  it  was  an  error  eafy  to  be  corrected. 

I  mould  not  omit  to  obferve,  that  it  was  the  wim  of  the 
Lords  of  the  Committee  to  have  made  the  new  Copper  Coins 
ferve  the  purpofes  of  weights,  as  this  circumftance  would 
have  been  of  great  convenience  to  all  Your  Majefty's  fubjects 
concerned  in  the  retail  trade.  They  fo  far  attained  their  ob- 
ject, that  each  Twopenny  Piece,  made  and  iflued  in  confe- 
quence  of  their  advice,  was  of  the  weight  of  two  ounces 
avoirdupoife,  and  each  Penny  Piece  of  the  weight  of  one 
ounce  Avoirdupoife.  But  from  the  rife  in  the  price  of  Cop- 
per, as  before  Hated,  it  was  found  impoffible  to  conform  to 
this  principle  in  the  Halfpence  and  Farthings,  which  were 
afterwards  iflued. 

It  is  certain,  that  the  quantity  of  counterfeit  Copper  Coins 
greatly  exceeds  the  quantity  of  legal  Copper  Coins  :  the  Offi- 
cers of  the  Mint  were  of  opinion,  in  the  year  1787,  that 
even  then  they  exceeded  the  legal  Copper  Coins.  Their 
number  has  certainly  increafed  ever  lince ;  the  quantity  of 
thefe  counterfeit  Copper  Coins  is  in  truth  beyond  calcu- 
lation ;  and  yet  I  am  told  that  many  principal  manufa&u- 
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rers  are  obliged  to  make  Coins  or  Tokens  of  this  defcrip- 
tion,  to  enable. them  to  pay  their  workmen,  and  for  the 
convenience  of  the  poor  employed  by  them :  fo  great  is 
the  demand  for  good  Copper  Coins  in  almoit  every  part  of 
the  kingdom. 

Though  I  was  originally  of  opinion,  for  the  reafon  already 
ftated,  that  it  was  advifable  to  begin  by  making  Copper 
Coins  of  a  large  denomination,  yet  I  have  always  thought, 
and  Hill  think,  that  it  is  of  the  greateft  fervice  to  the  indigent 
clafles  of  Your  Majefty's  fubjecls,  that  Copper  Coins  of  the 
loweil  denominations  mould  be  made  and  hTued  in  great 
plenty.  In  all  the  Ealtern  parts  of  the  world,  particularly  m 
China a,  where  labour  is  paid  for  at  a  low  rate,  and  the  necef- 
faries  of  life  are  very  cheap,  the  Coins  are  made  of  very  low 
denominations  :  the  price  of  labour  and  of  proviiions  is  cer- 
tainly the  caufe  that  thefe  Coins  are  made  of  fo  little  value  ; 
but  I  am  not  certain  that  the  fmallnefs  of  Coins  does  not  fo 
far  operate  on  the  price  of  the  necefTaries  of  life,  as  in  fome 
degree  to  reduce  it :  fmall  Coins  certainly  enable  the  poor 
man  to  purchafe  and  pay  for  a  fmaller  quantity  of  any  article, 
when  he  is  not  in  want  of  a  greater  ;  they  contribute  alfo  to 
his  comfort  and  convenience,  by  enabling  him  to  divide  his 


a  It  is  extraordinary,  that  though  great  quantities  of  Silver  are  annually 
fent  from  this  country  and  other  parts  of  Europe  to  China,  and  other  great 
quantities  are  annually  fent  from  Acapulco  to  China  and  its  neighbourhood, 
the  price  of  Silver  ihould  be  fo  high  in  that  kingdom,  and  their  Coins  con- 
tinue of  fuch  fmall  denominations.  It  is  in  my  judgment  a  certain  proof  of 
what  has  been  aflerted  by  all  writers,  and  particularly  by  later  ones,  of  the 
very  great  population  of  that  kingdom. 

little 
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little  property  into  minute  portions ;  and  thereby  promote 
economy  where  it  was  mofl  wanted. 

I  have  now  concluded  all  I  had  to  offer  on  the  principles 
of  Coinage,  and  on  the  application  of  thefe  principles  to  the 
Coins  of  different  metals,  which  circulate  in  Your  Majefty's 
kingdom.  I  may  have  been  diffufe,  and  confequently  tedious; 
but  in  treating  of  a  fubjecl:  fo  little  underftood  I  was  defirous 
to  omit  no  facl  or  argument,  which  might  enable  Your  Majeily 
to  judge  of  the  plan  propofed  by  me;  and  which  might  enable 
others  to  make  corrections  in  this  plan ;  or  to  propofe  a  bet- 
ter, more  deferving  of  Your  Majefly's  approbation,  and  more 
acceptable  to  Your  people.  With  the  fame  view,  I  have  en- 
deavoured to  place  the  fubjecl:  in  a  variety  of  lights ;  in  truth, 
in  all  the  lights  that  have  occurred  to  me,  and  more  perhaps 
than  are  neceffary.  I  mall  be  perfectly  fatisfied,  if,  in  confe- 
quence  of  my  labours,  Your  fubjecls  mall  receive  the.  relief  of 
which  they  have  long  been  fo  much  in  want,  and  which  they 
have  fufficiently  fhewn  that  they  expect  to  obtain  from  Your 
Majefty's  love  of  Your  people,  and  from  the  attention  of  Your 
Government.  There  is  indeed  one  merit,  which  recommends 
the  plan  I  have  propofed ; — that  it  may  eafily  be  executed, 
and  that  it  tends  lefs  than  any  other  to  difturb  what  is  now 
in  exiflence,  and  to  which  Your  people  have  long  been  accuf- 
tomed.  Men  of  fcience  and  talents  mufl  certainly  be  employed 
in  the  conducl  of  a  bufinefs  of  this  nature :  in  the  reign  of  King 
William  III.  Mr.  Locke,  Mr.  Newton,  afterwards  SirlfaacNew- 
ton,  and  Dr.  Halley,  perfons  of  great  eminence,  were  on  this 
account  brought  into  the  fervice  of  the  public.  I  allow  that 
it  is  natural  to  hefitate,  upon  the  firft  view  of  a  bufinefs, 
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which  is  in  its  various  parts  fo  complicated,  and  which  con- 
cerns the  interefts  of  ever y  man  :  but  I  am  perfuaded,  that, 
with  the  aid  of  men  of  adequate  talents,  it  will  be  found  more 
difficult  in  profpect  than  in  execution. 

Before  I  conclude  what  relates  to  the  principles  of  Coinage, 
and  the  fabrication  of  Coins,  it  is  proper  that  I  mould  offer 
fome  conliderations  on  the  flate  of  Your  Majeily's  Mint,  which 
is  as  it  were  the  manufactory  where  Coins  are  made  ;  for  no 
new  Coinage  on  a  large  fcale  can  be  undertaken,  till  fome 
alteration  and  reform  has  been  made  in  it.  The  fublifting 
regulations  for  receiving  Bullion  of  any  defcription  into  Your 
Majefty's  Mint ;  for  transferring  it  from  one  department  to 
another  ;  for  preferring  it  in  fecurity  while  it  continues  in 
the  cultody  of  the  different  Officers  ;  and  laftly,  for  returning 
it  in  the  lhape  of  Coins  to  thofe  to  whom  it  belongs,  are 
wife,  and  require  no  alteration  :  thefe  regulations  are  very 
ancient,  and  probably  of  Norman  origin.  Some  old  flatutes 
made  in  the  reigns  of  Edward  IIIa.  and  Henry  V.  refer  to 
thefe  regulations  ;  but  they  do  not  appear  to  have  introduced 
any  new  ones  ;  they  contain  only  flrict  injunctions  for  carry- 
ing into  execution  fuch  as  had  long  fubiifled. 

I  have  already  obferved,  that  the  art  of  aflaying,  as  prac- 
tifed  by  Mr.  Alchorne,  and  I  believe  by  his  fucceflbrs,  at 
Your  Majefty's  Mint,  is  in  a  ftate  of  perfection  ;  probably 
more  fo  than  in  moil  of  the  foreign  Mints ;  that  the  nature 

*  See  25th  Edw.  III.  Stat,  5.  ch.  10.  and  alfo  9th  Henry  V.  Stat.^.  ch.  3. 
fee.  6. 
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of  the  alloy  put  into  the  Coins  is  luch,  that,  all  circumftances 
confidered,  it  ought  not  to  be  changed  ;  and  that  the  feveral 
denominations  of  Coins,  of  whatever  metal  they  are  made,  are 
iflued  from  Your  Majefty's  Mint  of  due  weight ;  even  more 
correctly  than  the  prefent  Mint  indenture  requires.  What  I 
have  thus  faid  of  the  fecurity  of  the  precious  metals,  while 
they  continue  under  the  cuftody  of  Your  Majefty's  Officers  ; 
and  of  the  great  accuracy  obferved  in  converting  them  into 
Coins,  is  certainly  no  flight  commendation  :  but  the  Mint  is 
defective  in  other  refpecl:s  ;  I  mean  in  the  lower  departments, 
that  is,  in  the  operative  or  mechanical  parts:  it  is  in  want 
of  that  new  and  improved  machinery,  which  has  of  late  years 
been  invented,  and  from  which  every  branch  of  Britiih  ma- 
nufactures has  profited  in  fo  great  a  degree.  Coins  were  ori- 
ginally ftruck  with  a  hammer  only  :  in  the  reigns  of  Queen 
Elizabeth  and  Charles  I.  Coins  were  occasionally  made  by 
what  is  now  called  the  Mill  and  Screw  ;  but  this  inrtrument 
was  never  introduced  into  conftant  practice  at  the  Englifh 
Mint,  till  the  year  1602,  when  letters  and  grainings  were  firft 
placed  on  the  edges  of  the  Coins.  From  that  time  to  the 
prefent  this  mode  of  making  Coins  has  continued  to  be  prac- 
tifed  in  Your  Majefty's  Mint ;  but  the  new  machinery  now 
employed  in  the  manufactory  of  every  fort  of  metal,  in  which 
the  mechanics  of  this  country  far  furpafs  thofe  of  any  other, 
has  not  in  general  been  admitted  into  Your  MajeilyVMint. 
It  is  an  acknowledged  principle,  that  machines,  which  aft 
with  a  given  force,  can  work  with  more  truth  and  accuracy 
than  the  arm  of  man,  the  force  of  which  neceflarily  varies 
occafionally,  from  feveral  caufes  :  another  practice  has  been 
invented;  that  of  linking  Coins  in  a  Heel  collar,  fo  as  to  make 
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them  perfectly  round,  and  all  precifely  of  the  fame  diameter  ; 
an  improvement,  which  certainly  contributes  at  lead  to  the 
beauty  of  the  Coin  :  new  modes  of  putting  what  is  called 
the  graining  on  the  edges  of  Coins  have  alfo  been  invented  ;. 
which  at  the  fame  time  that  they  protect  the  Coins  from 
being  filed,  equally  with  the  prefent  mode,  do  not  occafion 
thofe  rough  points  or  edges,  which  expofe  them  to  wear  by 
ab  ration  or  friction.  For  thefe,  and  many  other  valuable  in- 
ventions, the  public  are  indebted  to  the  ingenuity  of  Mr. 
Boulton,  of  Soho,  near  Birmingham.  It  is  fingular,  that 
though  the  manufacturers  of  England  have  greatly  profited 
by  thefe  inventions,  the  Officers  of  Your  Majefty's  Mint  have 
never,  or  at  leaft  not  fufficiently,  availed  themfelves  of  them  : 
the  Mints  of  foreign  countries  are  in  fearch  of  them  ;  and 
their  governments  in  more  than  one  inftanee  have  employed 
Mr.  Boulton,  in  erecting  Mints  on  his  new  principles  ;  and 
Parliament  has  authorifed  the  fame.  One  Government  (I 
need  not  name  it)  has,  as  I  have  learned  from  good  autho- 
rity, lent  perfons  at  different  times,  under  pretence  of  treating 
with  Mr.  Boulton,  in  the  courfe  of  his  bufinefs,  to  obtain  by 
artifice  the  knowledge  of  his  inventions,  for  the  benefit  of 
the  countries  under  its  fway. 

But  it  is  not  only  in  the  fafhion  and  beauty  of  the  Coins, 
that  Your  Majefty's  Mint  would  profit  by  adopting  thefe  new 
inventions  ;  .  there  are  other  confiderations,  which  ftrongly 
recommend  their  a  introduction  into  Your  Majefty's  Mint  : 


*  In  introducing  this  new  machinery,  eminent  engineers  and  artifts  mould 
be  confulted  ;  fo  as  to  be  very  careful  not  to  lofe  in  accuracy  what  may  be 
gained  hi  beauty,  expedition,  and  cheapnefs. 
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the  Coins  of  the  realm  will  thereby  be  made  with  much 
more  expedition,  and  with  lefs  charge  to  the  public.  By  an 
account  which  I  have  feen,  Mr.  Boulton  can  coin  at  leail  ten 
times. as  many  pieces,  in  a  given  time,  as  can  be  coined  at  the 
Mint  by  the  method  now  pradlifed  ;  and  though,  as  I  have 
already  obferved,  the  fecurity  of  the  precious  metals,  while  in 
the  cuftody  of  the  Officers  of  the  Mint,  is  at  prefent  very 
great,  it  will  certainly  be  increafed  when  fewer  perfons  are 
employed  in  the  operation.  If  a  new  Silver  Coinage  fliould 
be  undertaken,  expedition3  is  certainly  of  great  importance  ; 
and  I  could  wilh  that  the  whole  might  be  performed  at  one 
Mint  in  the  Tower,  rather  than  at  feveral  Mints  in  different 
parts  of  the  kingdom,  as  pra&ifed  in  the  reign  of  King  Wil- 
liam, and  at  other  preceding  periods  :  it  is  certainly  more 
ealy  to  find  artiils  of  proper  talents  and  abilities,  fufficient  in 
number  to  occupy  the  refpeclive  departments  in  one  Mint, 
than  in  many. 

•  The  charges  of  Your  Majefty's  Mint  ought  certainly  to  be 
reduced  :  the  accounts  I  have  already  Hated,  though  little  elfe 
than  Gold  has  for  many  years  been  coined,  fufficiently  enforce 
the  propriety  of  fome  reduction.  This  charge  may  eafily  be  di- 

*  By  an  account  I  have  feen,  it  will  be  eafy  to  coin  60,000,000  of  Shillings, 
or  3,000,000!  Sterling  in  a  year,  with  the  aid  of  the  improved  machinery,  or 
even  double,  if  the  nature  of  the  bufinefs  mould  require  it.  According  to 
the  eflimate  I  have  made,  it  will  not  be  proper  to  begin  to  replace  the  pre- 
fent defective  Silver  Coins  by  new  and  perfect  Silver  Coins,  unlefs  a  quan- 
tity, equal  in  value  to  3,000,000!  Sterling,  can  be  at  once  iflued,  for  the  ufe 
of  Great  Britain,  and  1,000.000!  for  Ireland.  For  when  Coins,  particularly 
fuch  as  are  beautiful,  are  firft  fent  into  circulation,  the  people  are  very  much 
difpofed  to  hoard  them. 
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miniShed,  if  the  new  machinery  is  employed :  in  truth,  a  new 
Mint  indenture,  in  which  all  thefe  charges  are  fpecified  and 
ascertained,  will  be  abfolutely  neceSTary.  I  have  no  doubt, 
that  on  this  occaSIon  Your  MajeSty  will  treat  the  prefent  Offi- 
cers of  Your  Mint  with  the  juStice  and  liberality  to  which 
they  are  entitled.  Considerable  fortunes  have  occasionally 
been  made  by  the  Matters  of  Your  Majefty's  Mint  in  former 
times  :  one  great  man,  who  was  an  honour  not  only  to  his 
country,  but  to  human  nature ;  for  the  powers  of  the  human 
underftanding  were  never  exerted  by  any  one  with  fo  much 
energy  and  perSpicuity,  or  carried  to  fuch  an  amazing  extent, 
on  fubjects  that  almoft  furpafs  human  comprehension — this 
great  man  being  for  many  years  at  the  head  of  the  Mint,  de- 
rived an  ample  fortune  from  this  fource,  to  which  he  was 
fully  entitled.  By  representations  and  reports  he  frequently 
apprifed  the  Officers  of  Your  MajeSty 's  Treafury  of  defects, 
which  he  obferved  in  the  Coins,  and  of  frauds  committed  by 
introducing  foreign  Coins  into  circulation  at  improper  valua- 
tions. I  Say  nothing  either  of  any  of  his  predeceSTors,  or-of 
thofe  who  have  fucceeded  him  :  it  is  not  indeed  neceSTary;  for 
Your  MajeSty,  by  a  wife  regulation  established  in  1 799,  has 
prevented  any  future  excefs  in  the  proSits  ariling  from  the 
office  of  MaSter  of  Your  Mint,  by  converting  thefe  proSits  into 
a  Sixed  falary,  not  more  than  an  adequate  reward  for  the  dif- 
charge  of  the  duties  of  this  office,  if  properly  executed.  The 
proSits  of  the  inferior  Officers  of  Your  Majesty's  Mint  are  a 
proper  fubjecft  of  consideration  for  the  Commiffioners  of  Your 
Majesty's  Treafury,  who,  as  well  as  Parliament,  have  a  right  to 
call  for  fuch  accounts  as  may  afford  them  fufficient  inSbrma- 
tion.  I  have  in  my  poSieiilon  fome  papers  and  accounts,  de- 
rived 
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rived  from  a  good  fource,  which  I  fhall  be  ready  to  furnifh, 
if  it  lhall  be  thought  necefTary :  the  very  mode  of  paying  thefe 
inferior  Officers  is  not,  in  my  judgment,  for  perfons  of  that 
defcription,  in  all  refpe&s  proper.  They  fpmetimes  gain  extra- 
vagant profits  ;  at  other  times  they  have  no  employment,  and 
do  not  derive  from  their  bufinefs  adequate  means  of  fubfiflence. 
From  the  nature  of  the  bufinefs  they  have  not  conflant  em- 
ployment, nor  can  they  command  it,  as  in  other  occupations. 
Such  a  fituation  tends  to  introduce  habits  of  occafional  idle- 
nefs,  and  may  ultimately  lead  to  difcontent  or  diffipation.  The 
Mint  of  every  country  mould  be  a  fort  of  College  compofed 
of  men  of  fcience  in  the  fuperior  departments  ;  and  in  the 
inferior,  of  eminent  artifls  and  artifans  in  their  refpective 
branches  of  bufinefs. 

I  am  now  arrived  at  the  laft  point,  that  has  immediate  refe- 
rence to  the  Coins  of  the  realm,  of  which  I  mean  to  treat. 
I  have  faid,  in  an  early  part  of  this  Letter,  that  if  Your  Ma- 
jelly  mould  be  pleafed  to  approve  of  the  principles  of  Coinage 
therein  propofed,  and  fhall  order  Your  Coins  to  be  made  in 
conformity  thereto,  it  will  be  the  duty  of  Your  Majefty's  Ser- 
vants to  recommend  to  You  fuch  regulations  as  fhall  remedy, 
as  far  as  poffible,  the  fourth  and  laft  imperfection,  to  which 
Coins  are  expofed  ;  that  is,  the  evils  refulting  from  the  wear 
or  diminution  of  Coins  made  of  either  of  the  precious  metals, 
by  abrafion  or  friction,  and  fometimes  by  other  caufes.  Thefe 
evils  afFecl  the  Gold  Coins  in  a  greater  degree  than  thofe 
made  of  Silver,  becaufe  a  grain  of  Gold  -is  above  fifteen  times 
the  value  of  a  grain  of  Silver:  a  fmaller  defect  therefore  in 
thefe  Gold  Coins  is  of  more  importance  than  in  thofe  made  of 

Silver  ; 
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Silver ;  and  any  fraud  in  this  refpeft  can  be  pra&ifed  with 
more  facility  and  profit. 

* 

In  proof  of  this  obfervation,  I  will  lay  before  Your  Majefly 
two  cafes,  which  I  hare  taken  from  a  Report  of  Sir  Ifaac  New- 
ton in  1717.  In  the  lail  year  of  the  reign  of  King  William, 
many  Louis  d'Ors  of  France,  each  of  which,  compared  with 
our  Coins,  was  then  worth  but  1 7s  ojd,  were  brought  into 
England,  and  were  current  here  for  1 7s  6d.  Sir  Ifaac  New- 
ton, then  Mailer  of  the  Mint,  reprefented  this  circumilance 
to  the  Lords  of  the  Treafury,  and  a  Proclamation  iiTued, 
ordering  that  thefe  Louis  d'Ors  mould  be  current  only  at  17s; 
and  thereupon  they  were  immediately  brought  to  the  Mint  as 
Bullion;  and  no  lefs  a  fum  than  l,40O,oool  was  coined  out 
of  the  Bullion  they  produced.  In  this  cafe  the  advantage  of 
5 Id  per  Louis  d'Or  brought  fo  great  a  number  of  them  into 
the  kingdom,  and  the  lofs  of  Jd  per  Louis  d'Or  at  moil  drove 
them  out  of  circulation.  At  another  time,  Moidores  pafled  in 
the  Wellern  parts  of  England  for  28s,  and  the  country  was 
full  of  them  :  the  Officers  of  the  Mint  reprefented  to  the 
Lords  of  the  Treafury,  that  thefe  Moidores  were  intriniically 
worth  only  27s  7d  ;  and  their  Lordfhips  ordered  that  the 
public  receivers  mould  take  them  only  for  27s  6d.  The  gen- 
tlemen of  the  country  immediately  complained,  that  theie 
Moidores  had  all  difappeared  ;  fo  that  a  profit  of  5d  per  Moi- 
dore  brought  them  into  the  kingdom,  and  a  lofs  of  id  per 
Moidore  fent  {hem  all  out  again.  From  thefe  two  cafes  it  is 
evident,  that  they  who  traffic  in  Coins,  and  who  are  con- 
cerned either  in  remitting  Money,  or  in  melting  the  Coins, 
will  trade  on  fo  very  fmall  a  profit,  that  it  is  very  difficult  to 

prevent 
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prevent  the  evils  arifing  from  this  fort  of  traffic  entirely  :  all 
that  can  be  done  is  to  diminifli  the  temptation  as  much  as 
poffible. 

In  a  former  part  of  this  Letter  I  flated,  that  in  very  ancient 
times  Coins  paiTed  by  weight ;  and  that  when  they  became 
deficient,  whatever  the  caufe  might  be,  a  compenfation  was 
made  for  fuch  defect,  in  two  different  ways  ;  the  one  called 
Compenfatio  ad  Petifum,  the  other  Compenfatio  ad  Scalam : 
thefe  two  modes  of  making  compenfations  I  need  not  again 
defcribe :  they  continued  in  practice  nearly  as  long  as  the 
Pound  in  weight  and  the  Pound  in  tale  were  the  fame,  and 
as  long  as  Coins  pafTed  according  to  the  weight  or  value  of 
the  Silver  which  their  names  implied.  It  has  already  been 
Hated,  that  Edward  I.  in  the  28th  year  of  his  reign,  firfl  de- 
bafed  our  Silver  Coins.  I  fuppofe,  that  for  fome  time  before 
this  debafement  the  Silver  Coins/which  were  then  current, 
had  become  very  deficient  in  weight ;  for  I  find  in  the  Statute 
De  Moneta,  it  was  ordained,  "  that  he  who  receives  or  pays 
:dw.  i.  stat.  4.  «  Money,  fhall  receive  and  pay  the  fame  by  weight ;  and  that 
"  the  Viewer  or  Warden  of  the  Mint  mall  weigh  the  fame ; 
"  and  in  cafe  it  be  new  Money,  and  the  Pound  weighs  not 
"  twenty  Shillings;  and  in  cafe  of  Money  that  is  much  ufed,  if 
"  the  Pound  w^ants  Sixpence,  it  fball  be  re-delivered  to  him  who 
"  brought  the  fame;  but  if  it  ihall  want  more,  it  mall  be  done 
"  as  of  the  reft;"  that  is,  recoined.  In  this  Statute  a  difference 
is  firft  made  between  old  and  new  Coins,  and  the  old  Coins 
are  allowed  to  pafs,  though  diininiflied  by  reafonable  wear, 
provided  this  diminution  docs  not  exceed  Sixpence,  or  the 
fortieth  part  of  the  Pound  in  tale,  which  was  then  the  fame 
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as  a  Pound  in  weight :  at  that  time  very  few  Gold  Coins 
had  been  made  at  the  Englifh  Mint,  and  confequently  there 
were  very  few  in  circulation :  this  Statute,  therefore,  evidently 
relates  only  to  the  Silver  Coins. 

In  the  5th  year  of  the  reign  of  Richard  II.  complaint  was 
made  by  the  Officers  of  the  Mint,  that  Gold  as  well  as  Silver 
Money  was  clipped  and  exported  ;  and  thefe  Officers  being 
called  before  the  Parliament,  and  alked  their  advice,  anfwered 
feverally,  that  there  was  no  other  remedy,  but  that  all  Money 
fhould  be  of  one  weight,  and  that  fuch  as  is  not  of  due 
weight  be  bought  according  to  its  value,  and  that  Gold  mould 
pafs  only  by  weight.  I  do  not  find  that  any  fuch  order  was  p  th 

then  given.  Richard  "•' 

Several  years  afterwards,  in  the  Qth  Henry  V.  a  Statute 
was  pafled,  which  takes  no  notice  of  the  Silver  Coins,  but 
eftablifhes  the  following  rule  with  refpecl:  to  the  Gold  Coins ; 
"  that* none  of  the  King's  liege  people  mall  receive  any  Mo- 
"  ney  of  Englim  Gold  in  payment,  but  by  the  King's  weight 
"  thereupon  ordained  ;"  and  having  obferved,  that  many  of 
the  Gold  Coins  at  that  time  current  were  not  of  one  weight 
or  good  allay,  it  orders  them  to  be  recoined.  Before  this 
time  the  Silver  Coins  had  been  frequently  debafed,  and  the 
Pound  in  tale  differed  confiderably  from  the  Pound  in  weight. 
By  the  omiffion  therefore  of  any  mention  of  the  Silver  Coins 
in  this  Statute  it  may  be  inferred,  that  the  pradice  of  weigh- 
ing Silver  Coins  began  at  that  time  to  be  difcontinued. 

No  further  regulation  was  made  with  refpecl  to  the  weigh- 
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ing  of  any  of  the  Coins  of  the  realm,  till  the  iQth  of 
9th  Hen.  vii.  Henry  VII.  In  a  Statute  of  that  year  it  is  ordained,  "  that 
"  the  Gold  Coin,  if  whole  and  of  weight,  ihould  be  current: 
"but  that  all  manner  of  Groats,  Half  Groats,  Pence  of  2d, 
"  being  Silver,  as  well  Englim  Coin  as  Coin  of  other  lands, 
"  clipped,  minifhed,  or  otherwife  impaired,  except  reafonable 
"  wearing,  fhall  not  go,  nor  be  in  any  wife  current  for  pay- 
"  ment  within  this  realm,  but  utterly  to  be  refufed  and  for-. 
•'  faken  in  payment  from  henceforth."  In  this  Statute,  the 
undefined  term  of  reafonable  wearing  appears  to  have  been 
firll  introduced  into  the  laws  of  this  kingdom  :  and  this  regu- 
lation of  reafonable  wearing  extended  only  to  Silver  Coins  ; 
and  even  of  thefe  only  to  the  Groats,  Half  Groats,  and  Two- 
penny Pieces,  and  not  to  any  Silver  Coins  of  a  lower  deno- 
mination :  the  Silver  Pence  were  to  be  current  without  any 
manner  of  refufal  or  contradiction,  provided  they  were  Silver, 
and  had  the  print  of  the  King's  Coin,  except  only  certain 
Pence  having  the  print  of  a  fpear  or  mullet,  which  w^ere  to 
pafs  only  for  a  Halfpenny.  By  the  fame  Statute,  "  the  $Tayor, 
"  Sheriff,  Bailiff,  Conftable,  or  other  chief  Officer  or  Governor 
"  of  any  town  or  place  where  payment  mall  be  refufed,  con- 
"  trary  to  the  rules  eftablifhed  in  this  Statute,  mall  enforce 
"  fuch  payment :"  fo  that  thefe  Magiftrates  became  the 
judges  of  what  was  reafonable  wearing;  and  it  refults  from 
thence,  that  the  true  ilandard  weight  of  thefe  Coins  would 
become  as  precarious  and  uncertain  as  the  opinions  of  thefe 
Magiftrates.  By  the  Statute  before  mentioned,  to  prevent 
clipping  it  was  ordered,  "that  every  Piece  of  Silver  Coin 
"  fhould  have  a  circle  about  the  outer  part  thereof,  and  every 

"  Piece  of  Gold  Coin  mould  have  the  whole  fcripture  about 
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"  every  Piece  of  the  faid  Coin,  without  lacking  any  part 
"  thereof,  to  the  intent  that  his  Majefty's  fubjecls  may  here- 
"  after  have  perfect  knowledge  by  the  laid  circle  or  fcripture 
"  when  the  Coins  were  clipped  or  impaired."  It  is  probable, 
that  fuch  confidence  was  placed  in  this  new  device  or  manner 
of  coining,  that  no  evil  was  apprehended  from  clipping  in 
future. 

On  the  1 2th  day  of  October,  in  the  2Qth  year  of  the  reign 
of  Queen  Elizabeth,  a  proclamation  was  hTued,  which  firft 
allowed  Gold  Coins  to  be  current,  though  deficient  by  reafon- 
able  wearing ;  and  there  is  a  table  at  the  end  of  this  procla- 
mation, which  ftates  the  abatement,  as  it  is  there  called,  in 
the  weight  of  every  Piece  of  Gold  Coin  refpeclively,  below 
which  they  mould  not  be  current,  or  legal  tender ;  in  this 
proclamation,  what  is  meant  by  reafonable  wear  is  firft  de- 
fined, but  only  as  it  relates  to  the  Gold  Coins.  In  the 
loth  year  of  James  I.  another  proclamation,  and  again  in  the 
16th  year  of  that  Prince's  reign  a  further  proclamation,  and 
lallly,  in  the  3d  year  of  Charles  I.  ftill  another  proclamation 
was  iilued  to  the  fame  efFed :  in  all  which  proclamations 
there  were  claufes  regulating  the  abatement  or  deficiency  by 
wearing,  below  which  any  Piece  of  Gold  Coin  was  no  longer 
to  be  current,  or  legal  tender. 

In  the  14th  year  of  Charles  II.  that  is  the  year  1662,  the 
ufe  of  the  mill  and  fcrew  was  finally  efiablifhed  in  the  Mint 
of  this  kingdom,  as  has  been  before  Hated,  and  graining,  by 
means  of  this  inftrument,  was  firft  placed  on  the  edges  of  all 
our  Coins;  and  there  is  reafon  to  believe,  that  fuch  confidence 
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was  then  placed  in  this  new  device,  that  no  evil  was  thence- 
forth apprehended  from  the  clipping  and  wearing  of  our 
Coins3. 

In  the  Qth  and  1  ith  years  of  William  III.  a  claufe  was  in- 
ferted  in  a  Statute  then  patted,  which  authorifed  the  cutting 
any  Silver  Monies,  which  fhall  be  diminimed  otherwife  than 
by  reafonable  wearing15;  but  leaves  the  point,  in  difputed 
cafes,  to  be  determined  by  the  chief  magiftrate  of  the  city  or 
diftricft.  It  fays  nothing  of  the  weight  of  the  Gold  Coins. 

Your  Majefiy,  by  Your  royal  proclamation  of  the  12th  of 
April,  in  the  iCth  year  of  Your  reign,  ordered  the  Gold  Coins 
to  be  current,  though  diminimed  by  reafonable  wearing ;  and 
this,  as  well  as  another  proclamation  afterwards  ifftied,  defined 
what  the  abatement  or  deficiency  for  reafonable  wearing  mould 
be,  that  is  to  fay,  the  Guinea  might  be  deficient  1.4382  of  a 
grain,  that  is,  it  muft  not  weigh  lefs  than  5  dwts.  8  grs. ;  the 
Half  Guinea  might  be  deficient  .7191  of  a  grain,  that  is,  it 
mufl  not  weigh  lefs  than  2  dwts.  10  grs.;  the  Quarter  Guinea 

•  Mr.  Lowndes,  in  his  Treatife  on  Coins,  alferts,  that  the  pra&ice  of  clip- 
ping had  then  never  been  exercifed  on  the  milled  Money,  and  he  thought  it 
never  could,  "  becaufe  of  its  thicknefs  and  edging,  though  no  further  provi- 
"  fion  (hould  be  made  againft  the  fame  by  law."  We  have  learnt  fince  Mr. 
Lowndes  wrote  this  Treatife,  that  milled  Money,  made  either  of  Gold  or 
Silver,  can  be  diminifhed  by  fome  art  or  other,  with  great  facility  and  expe- 
dition. I  have  read  fomewhere,  that  thefe  arts  began  to  be  pra&ifed  about 
the  end  of  the  reign  of  King  William. 

b  This  Statute  does  not  define  what  is  to  be  underftood  by  reafonable 
wearing. 

might 
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might  be  deficient  .35Q5  of  a  grain,  that  is,  it  mud  not  weigh 
lefs  than  1  dwt.  8  grs.  And  Statute  14.  of  Your  Majefty, 
ch.  70.  fee.  7.  enforces  Your  Majefly's  authority  in  IfTuing 
proclamations  for  regulating  the  weight  of  Your  Gold  Coins, 
and  appoints  the  Mayors,  Bailiffs,  or  chief  Officers  of  corpo- 
rate Towns,  and  Your  Majefly's  Juftices  of  the  Peace  in  other 
parts  of  the  kingdom,  to  be  judges  in  any  difputable  cafe, 
whether  Gold  Coin  of  any  denomination  ought  to  pafs  in 
payment,  and  directs  them  and  all  other  perfons  to  cut,  break, 
or  deface  every  Piece  of  Gold  Coin  that  fhall  be  tendered  to 
them,  which  is  fo  deficient  in  weight,  that  according  to  Your 
Majefiy's  proclamation  it  mould  no  longer  be  current. 

There  were  certainly  in  very  ancient  times  great  difficulties 
in  the  exchange  of  Gold  and  Silver  Coins,  arifing,  as  I  be- 
lieve, not  from  any  uncertainty  in  the  relative  values  of  Gold 
and  Silver,  but  from  the  fmall  number  of  Gold  Coins  then  in 
circulation,  and  the  imperfect  knowledge  which  the  people 
had  of  them  :  to  remedy  this  evil,  fome  of  Your  royal  Pre- 
deceflbrs  exprefsly  eftablifhed  an  office,  and  the  perfon  who 
held  it  was  called  the  King's  Exchanger  \  This  Officer  ap- 
pears not  only  to  have  exchanged  the  Coins  of  one  metal 
made  at  the  royal  Mint  for  thofe  made  of  another;  but  as  the 
exportation  of  all  the  Coins  of  the  realm  was  prohibited,  he 
furnifhed  perfons  going  out  of  the  kingdom  with  foreign 
Coins,  in  exchange  for  Englifh  Coins ;  and  he  furnifhed  mer- 

•  See  Rymer's  Fcedera,  torn.  v.  p.  416.  De  curfu  Monetse  auri  proclaman- 
<3o. — torn.  iv.  p.  500.  "  Quod  marinarii  et  pifcatores  &c."—  and  torn.  18.  p. 
896.  3d  Charles  I.— and  Stat.  9.  Edw.  III.  ch.  7. 
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chants  flrangers  coming  into  the  kingdom  with  the  Englifh 
Coins,  in  exchange  for  foreign  Coins  :  this  Officer  had  his 
deputies  in  many  of  the  out-ports  and  principal  cities  of  the 
kingdom  ;  a  considerable  profit  was  made  by  this  practice, 
of  which  the  King  is  faid  to  have  had  his  mare.  When 
Gold  Coins  w^ere  exchanged  for  Silver  Coins,  a  Silver  Penny 
of  that  time  was  taken  for  the  exchange  of  each  Gold  Noble, 
being  the  largeft  Gold  Coin  then  in  currency,  and  in  like  pro- 
portion for  fmaller  Gold  Coins  :  and  when  Silver  Coins  were 
exchanged  for  Gold  Coins,  a  Silver  Penny  of  that  time  w^as 
given  for  each  Noble  received  in  exchange  for  them,  and  in  like 
proportion  for  fmaller  Coins;  and  the  exchanger  is  faidto  have 
gained  thereby  l  i  per  cent.  When  this  Officer  exchanged  fo- 
reign Coins  for  Englifh,  or  Englifli  for  foreign,  the  exchange 
was  regulated  by  a  table,  hung  up  in  each  of  his  offices. 
The  laft  perfon  that  was  appointed  to  the  office  of  King's 
Exchanger,  was  the  Earl  of  Holland,  in  the  3d  year  of 
Charles  1.  as  mentioned  before.  The  appointment  of  a  perfon 
of  fo  high  rank,  who  was  at  the  fame  time  a  favourite  of  his 
royal  Mafter,  is  a  decifive  proof,  that  the  office  was  of  confi- 
derable  profit,  as  well  as  of  importance.  I  have  thought  it 
right  to  rtate  the  nature  of  this  office,  as  it  exifted  in  ancient 
times,  that  Your  Majefty  might  be  fully  informed  of  the 
practice  which  formerly  prevailed  in  this  refpecl,  but  certainly 
not  as  an  example  to  be  followed  at  preient. 

I  have  thus  laid  before  Your  Majeity  all  I  have  been  able 
to  colled  in  the  Statutes  and  Records  of  Your  kingdom,  of 
the  various  regulations  which  have  been  made  from  time  to 
time,  according  to  which  the  Coins  of  the  realm  were  to  con- 
tinue 
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tinue  in  currency,  and  be  legal  tender.    It  is  certain  that  Coins 
have  always  been  diminiihed  either  by  wearing  or  fraudulent 
practices :  there  have  at  all  times  been  laws  in  this  kingdom  for 
puniming  thofe  who  have  been  guilty  of  frauds  committed  in 
impairing  or  dirniniming  the  Coins  of  the  realm:  indeed,  laws 
of  this  defcription  have  been  made  in  all  ages,  and  all  coun- 
tries ;  for  the  crimes  againft  which  they  are'  direded  have 
ever  been  confidered  as  of  a  very  heinous  nature  :  thefe  laws 
contribute  in  fome  degree  to  dirninim  the  evil  to  which  Coins 
are  expofed  ;  but  they  are  far  from  being  fufficiently  effica- 
cious to  prevent  it.  From  what  I  have  ftated,  it  appears  I  think 
clearly,  that  nothing  can  prevent  this  evil,  whether  ariiing  from 
wearing  or  fraud,  but  the  practice  of  weighing  Coins  ;  fo  that 
when  they  have  loft  a  certain  proportion  of  their  weight,  from 
whatever  caufe  it   may  arife,  they  may  no  longer  be  legal 
tender :   the  rule  eftablimed  with  refped  to  the  Gold  Coins, 
in  Your  royal  proclamation  of  the  12th  day  of  April,   l/76> 
was  adopted  after  much  confideration  :  I  thought  it,  at  the 
time  when  it  was  made,  the  beft  that  could  be  devifed,  and  I 
continue  ftill  to  be  of  the  fame  opinion  :  I  know  of  no  ob- 
jedion  to  it,  but  that  it  brings  a  great  charge  on  the  public  in 
recoining  thefe  deficient  Coins,  when  they  are  returned  to 
Your  Majefty's  Mint  :    the  amount  of  this  charge   for  the 
laft  27  years,  that  is,  from  the  time  when  the  general   Re- 
coinage  of  the  Gold  Coin  was  completed,  will  be  feen  in  the 
accounts  Hated  in  a  preceding  part  of  this  Letter :  this  charge 
has  certainly  been  much  greater  than  was  expeded.     It  may 
indeed  be  faid,  that  the  people  will  always  be  negligent  in 
weighing  Coins:  to  this  objection  it  appears  to  me  a  fufficient 
anfwer,  that  if  they  are  negligent,  it  is  their  own  fault,  and 
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they  ought  to  fufFer  for  it :  it  is  certain,  that  in   the  year 
1774,  and  for  many  years  afterwards,  the  practice  of  weigh- 
ing Coins  prevailed  univerfally,  and  without  any  complaint ; 
but  of  late  years,  I  am  afraid,  it  has  been  very  much  difcon- 
tinued  :  I  underftand,  however,  that  the  Officers  of  the  Bank 
of  England  continue  to  difcharge  their  duty,  by  weighing  all 
the  Gold  Coins  that  are  brought  to  them  ;  but  that  private 
Bankers,  and  even  thofe  resident  in  London,  are  very  negli- 
gent in  this  refpecl :    they  are  highly  to  blame  ;    for  they 
difobey  Your  Majefty's  orders,  enforced  by  an  Acl  of  Parlia- 
ment*.    1  fear  alfo,  that  Government  may  in  fome  meafure 
have  contributed  to  this  neglect,   by   omitting   to  republim, 
Your  Majefty's  proclamation,  requiring  the  weighing  of  Coins, 
which  mould  be  done  from  time  to  time,  in  order  to  call  the 
attention  of  Your  Majetly's  fubjeclis  to  the  regulations  therein 
eftablilhed :    the  receivers  of  the  public  revenue   ihould  re- 
ceive the  ftrongeft  injunctions  never  to  neglecl  what  is  thus 
required  of  them  in  the  difcharge  of  their  duty.     I  remem- 
ber, that  when  this  fubjecl  was  under  confideration,  at  the 


*  In  the  year  1774,  when  the  public  were  alarmed  at  the  great  deficiency 
of  the  Gold  Coin,  the  following  regulations  were  eftablifhed ;  "  that  all 
"  Guineas  coined  in  the  laft  two  years,  that  is,  from  the  ift  of  January,  177 2, 
"  (hall  not  want  more  than  a  grain  and  half  in  weight :  that  all  Guineas 
tf  coined  in  the  twelve  preceding  years,  that  is,  fr6m  the  i  2th  of  October, 
"  1760,  mall  not  want  more  than  three  grains;  and  that  all  Guineas  coined 
"  in  the  98  preceding  years,  that  is,  from  the  year  1662,  mall  not  want  more 
"  than  fix  grains."  Thefe  regulations,  though  much  more  complicated  and 
difficult  in  execution  than  that  which  is  at  prefent  in  force  under  the  procla- 
mation of  the  1 2th  day  of  April,  1776,  were,  at  the  time  they  were  made, 
much  approved,  and  generally  acled  upon. 

time 
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time  of  the  general  Recoinage  of  the  Gold  Coin,  another 
method  of  weighing  Coins  was-  propofed,  which  I  will  ftate 
merely  for  consideration.  With  a  view  of  keeping  the  new 
Gold  Coins  for  a  greater  number  of  years  in  currency,  and 
of  preventing  their  being  returned  too  frequently  to  the 
Mint,  it  was  propofed,  that  the  deficient  Gold  Coins  fhould 
continue  in  currency,  and  be  legal  tender,  on  condition  that 
Twopence  Ihould  be  allowed  for  every  grain  fo  deficient ;  for 
Twopence  is  nearly  the  value  of  a  grain  of  Gold.  By  this  rule 
the  Guineas  might  be  weighed  in  numbers,  and  even  in  bags, 
as  is  now  pra&ifed  in  fome  foreign  countries  with  the  Silver 
Coins,  of  which  their  currency  principally  confifts  ;  and,  as 
I  am  informed,  with  Gold  Ducats  in  Holland:  and  it  was  fug- 
gefted,  that  a  table  fhould  be  conftrucled  to  fhew  what  the 
weight  ought  to  be  of  any  number  of  Gold  Coins,  from  one 
to  a  thousand,  which  might  be  carried  in  every  man's  pocket- 
book.  This  method  is  certainly  conformable  to  the  ancient 
practice  of  weighing  Silver  Coins,  called  Compenfatio  ad  Pen- 
Jinn,  as  defcribed  in  a  former  part  of  this  Letter;  and  it  would 
certainly  have  the  effect  of  preventing,  in  a  great  degree,  the 
exportation  of  heavy  Gold  Coins,  or  the  diminution  of  them 
by  any  art  whatfoever ;  for  no  profit  could  then  be  derived 
from  thefe  practices  :  it  was  thought  necefTary,  however,  by 
thofe  who  approved  this  fyflem  of  weighing,  that  there  fhould 
be  a  minimum  in  the  weight  of  fingle  Pieces,  below  which 
they  fhould  not  be  allowed  to  be  current,  but  be  defaced,  and 
returned  to  the  Mint.  This  method  would  certainly  fave 
fome  part  of  the  charge,  which  is  incurred  by  recoining  the 
deficient  Gold  Coins. 
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With  refpecl:  to,  the  new  Silver  Coins  propofed  to  be  iflued 
for  the  ufe  of  Your  Majefly's  fubje&s,  it  is  not  necefTary  that 
fo  flricl;  a  rule  fhould  be  obferved  as  is  required  with  refpecl: 
to  the  Gold  Coins;  for  the  value  of  Silver  is  at  the  leafl  fifteen 
times  lefs  t^an  that  of  Gold :  it.  would  alfo  be  very  difficult 
to  enforce  the  practice  of  weighing  the  Silver  Coins,  in  the 
fame  degree  as  that  of  weighing  the  Gold  Coins  ;  for  the 
Silver  Coins  are  chiefly  employed  in  the  retail  trade,  and  by 
the  inferior  and  leafl  informed  clafTes  of  Your  Majefly's  fub- 
jecls  :  and  yet  even  in  thefe  new  Silver  Coins  there  mull  be  a 
minimum,  below  which  they  Ihould  not  be  allowed  to  be 
current ;  for  they  will  otherwife  in  a  fhort  time  be  reduced 
to  the  very  defective  flate  of  our  prefent  Silver  currency.  I 
am  of  opinion,  that  the  larger  Silver  Coins  may  be  allowed 
to  be  current,  though  each  of  them  fhould  be  deficient  in 
weight  one  pennyweight ;  and  the  fmaller  Silver  Coins  might 
be  continued  in  currency,  though  each  of  them  Ihould  be  de- 
ficient half  a  penny  weight,  or  12  grains.  This  deficiency  in 
weight  of  the  Silver  Coins  will  be  nearly  equal  in  value  to 
the  deficiency  allowed  in  the  Gold  Coins  by  Your  Majefly's 
Proclamation  of  the  12th  day  of  April,  17/0. 

I  have  now  finifhed  all  I  have  to  offer  on  the  remedies  to 
be  applied  to  the  fourth  and  lafl  imperfection  to  which  Coins 
are  expofed ;  that  is,  the  wearing  or  diminution  of  Coins  made 
of  either  of  the  precious  metals  by  abrafion  or  frkftion,  and 
fometimes  by  other  caufes. 

I  mould  flop  here,  but  there  is  a  fubjecl:  of  fo  great  im- 
portance, and  fo  nearly  connected  with  the  Coins  of  Your 
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Majefty's  realm,  that  I  fliould  not  difcharge  my  duty,  if  I  left 
it  wholly  unnoticed ;  I  mean  what  is  now  called  Paper  cur- 
rency; which  is  carried  to  fo  great  an  extent,  that  it  is  become 
highly  inconvenient  to  Your  Majefty's  fubjefts,  and  may  prove 
in  its  confequences,  if  no  remedy  is  applied,  dangerous  to  the 
credit  of  the  kingdom.  It  is  certain,  that  the  fmaller  Notes 
of  the  Bank  of  England,  and  thofe  iflued  by  country  Bankers, 
have  fupplanted  the  Gold  Coins,  ufurped  their  fun&ions,  and 
driven  a  great  part  of  them  out  of  circulation  :  in  fome  parts 
of  Great  Britain,  and  efpecially  in  the  fouthern  parts  of  Ire- 
land, fmall  Notes  have  been  ifTued  to  fupply  the  place  of 
Silver  Coins,  of  which  there  is  certainly  a  great  deficiency. 

I  will  firft  obferve,  that  if  this  practice  is  fufFered  to  con- 
tinue, as  at  prefent,  without  any  limitation,  there  can  be  nei- 
ther ufe  nor  advantage  in  converting  Bullion  of  either  of  the 
precious  metals  into  Coins,  except  fo  far  as  it  may  ferve  for 
the  convenience  of  Your  Majefty's  fubje&s  in  their  moft  pri- 
vate concerns ;  that  is,  no  greater  quantity  than  many  of  the 
writers,  who  have  of  late  fpeculated  on  this  fubjecl,  will  allow 
to  continue  in  currency :  the  Bullion,  of  which  thefe  Coins 
are  made,  had  better  be  exported  in  its  natural  ftate,  like  any 
other  unmanufactured  commodity,  for  the  ufe  of  which  the 
trade  of  the  country  has  no  occafion.  The  Coins  of  Your 
Majefty,  when  carried  into  foreign  countries,  will  only  be 
valued  as  Bullion  ;  and  the  precious  metals,  whether  exported 
in  Coins  or  in  Bullion,  will  equally  ferve  the  purpofe  of  a 
commercial  capital ;  and  it  is  ufelefs  and  abfurd  to  impofe 
upon  the  public  the  expence  of  making  Coins,  merely  for  the 
purpofe  of  fending  them  out  of  the  kingdom. 
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It  has  been  a  common  artifice,  pra&ifed  by  thofe  who  have 
written  on  Paper  currency,  to  confound  Paper  credit  with 
Paper  currency,  and  even  the  higher  forts  of  Paper  currency 
with  the  inferior  forts,  fuch  as  immediately  interfere  with  the 
ufe  of  the  Coins  of  the  realm.  Paper  credit  is  not  only  highly 
convenient  and  beneficial,  but  is  even  abfolutely  necelTary,  in 
carrying  on  the  trade  of  a  great  commercial  kingdom.  Paper 
currency  is  a  very  undefined  term,  as  ufed  by  fpeculative 
writers a.  To  find  arguments  in  its  fupport,  at  \eafl  to  the 
extent  to  which  it  is  at  prefent  carried,  they  have  been  obliged 
to  conned  it  with  Paper  credit;  fo  that  the  principles,  on 
which  the  ufe  of  Paper  credit  is  truly  founded,  may  be  brought 
in  fupport  of  a  great  emiilion  of  Paper  currency  :  I  do  not 
mean  to  fay,  that  even  the  higher  orders  of  Paper  currency 
may  not  be  very  convenient,  in  carrying  on  many  branches 
of  the  trade  of  a  country  fo  wealthy  as  Great  Britain  :  the 
fort  of  Paper  currency  to  which  I  principally  object,  is  that 
which  interferes  with  the  ufe  of  the  Coins  of  the  realm,  more 
efpecially  in  the  payment  of  labourers  and  artificers,  of  the 
failor  and  foldier,  and  in  the  fmaller  branches  of  the  retail 
trade  of  the  kingdom. 

Many  words  are  aot  neceflary  to  point  out  the  evils  to 
which  Your  Majefty's  fubjecfts  are  expofed,  by  the  practice 
which  now  prevails,  of  iiTuing  the  lower  fort  of  Paper  cur- 
rency by  country  Bankers ;  the  complaints  on  this  head  are 

a  Paper  currency,  ftriclly  fpeaking,  confifts  only  of  Bills,  or  Notes  payable 
or  convertible  into  Gafli  on  demand  by  the  perfon  who  hTued  the  fame,  at  the 
will  of  the  holder.  See  Report  of  the  Secret  Committee  of  the  Houfe  of  Lords 
in  1797,  p. 249. 
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imiverfal.  The  Notes  of  thefe  country  Bankers  have  credit 
only  within  a  certain  extent  or  diftrid: :  if  a  traveller  paiTes 
from  one  diflrift  to  another,  he  muft  provide  himfelf  with  the 
Notes  of  other  Bankers,  which  have  credit  within  the  dilirid 
on  which  he  is  entering ;  and  an  inconvenience  to  which  tra- 
vellers have  hitherto  been  fubjecl:,  in  palling  from  one  fmall 
independent  Hate  on  the  continent  to  another,  is  experienced 
by  thole  who  travel  through  Your  Majefty's  dominions,  in 
palling  from  one  diftricl  to  another ;  fo  that  the  circulating 
medium  of  the  different  parts  of  Your  Majefty's  dominions  is 
various ;  an  evil  which  I  believe  never  exifted  before  in  one 
great  united  kingdom. 

But  I  have  not  hitherto  defcribed  the  principal  evils  refult- 
ing  from  this  Paper  currency.  It  was  natural  to  fuppofe, 
that  the  precious  metals,  being  no  longer  wanted  in  the  fame 
degree,  for  the  purpofe  of  being  converted  into  Coins,  the 
price  of  them  would  fall  in  the  Britilh  market :  on  the  con- 
trary, for  a  considerable  time,  Bullion,  both  of  Gold  and  Silver, 
has  not  been  generally  fold,  but  at  a  price  above  the  rate  at 
which  each  of  them  is  valued  at  Your  Majetfy 's  Mint.  It  would 
not  be  proper  for  me  at  prefent  to  aflign  the  probable  caufe  of 
this  apparent  contradidion :  In  fuch  a  Hate  of  things,  whatever 
may  be  the  caufe,  no  Bullion,  either  of  Gold  or  Silver,  will  be 
brought  to  Your  Majefty's  Mint  to  be  coined;  for  it  cannot  be 
coined  without  a  lofs  to  the  perfon  who  brings  it ;  and  if  it 
were  converted  into  Coins,  the  moment  they  were  iHucd  they 
would  be  thrown  into  the  melting  pot,  and  reconverted  into 
Bullion,  becaufe  it  would  be  of  more  value  in  the  Ihape  of 
Bullion  than  in  that  of  Coins.  Till  fome  remedy  is  applied 
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to  this  evil,  no  new  fyflem  of  Coinage  can  be  adopted,  with 
any  reafonable  hope  of  fuccefs. 

When  the  lituation  of  the  Bank  of  England  was  under  the 
confideration  of  the  two  Houfes  of  Parliament,  in  the  year 
1797,  it  was  my  opinion,  and  that  of  many  others,  that  the 
extent  to  which  Paper  currency  had  then  been  carried,  was 
the  firft  and  principal,  though  not  the  fole  caufe  of  the  many 
difficulties,  to  which  that  corporate  Body  was  then,  and  had 
of  late  years,  from  time  to  time,  been  expofed,  in  fupplying 
the  Cam  occasionally  necelTary  for  the  commerce  of  the  king- 
dom ;  for  the  Bank  of  England  being  at  the  head  of  all  cir- 
culation, and  the  great  repoiitory  of  unemployed  Cam,  it  ne- 
ceflarily  happens,  that  whenever  a  fudden  increafed  fupply 
of  Coins  becomes  indifpenfable,  in  confequence  of  private 
failures  or  general  difcr^dit,  by  which  Notes  of  the  before- 
mentioned  defcription  are  driven  out  of  circulation,  the  Bank 
of  England  can  alone  furnim  the  Coins  which  are  required  to 
make  up  this  deficiency  ;  and  this  corporate  Body  is  thereby 
rendered  refponfible,  not  only  for  the  value  o£  its  own  Notes 
which  it  may  iffue,  but,  in  a  certain  degree,  for  fuch  as  may 
be  iffued  by  every  private  Banker  in  the  kingdom,  let  the  fub- 
ftance,  credit,  or  difcretion  of  fuch  a  Banker  be  what  it  may : 
and  if  the  price  of  both  the  precious  metals  in  Bullion  mould 
then  be  above  that  at  which  they  are  rated  at  the  Mint,  the  Bank 
of  England  have  it  not  in  their  power  to  fupply  this  deficiency, 
but  at  a  great  lofs  to  its  proprietors  ;  and  even  if  they  were 
to  fubmit  to  this  lofs,  and  ifliie  new  Coins  in  confequence,  it 
would  only  be,  as  has  been  already  obferved,  in  order  that 
they  might  be  thrown  into  the  melting  pot  and  converted 
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into  Bullion  ;  fo  that  till  fome  remedy  is  applied  to  this  evil, 
the  Bank  of  England  cannot,  I  think,  return  to  the  firft  princi- 
ples of  its  institution,  under  which  it  has  fo  long  and  fo 
greatly  flourished,  and  reaflume,  without  any  reftridion,  its 
payments  in  Cam. 

The  Hate  of  the  Paper  currency  of  this  country,  in  its 
mariner  and  extent  taken  together,  is,  I  believe,  without  ex- 
ample in  the  hiftory  of  mankind.  The  trade  or  profeflion  of 
banking  has  been  exercifed  in  all  countries  and  in  all  ages  :  it 
exiiled  in  the  republics  of  Greece a,  and  in  ancient  Rome : 
there  were  in  all  thefe  Hates  men  who  received  Money  as  a 
depofit,  repaid  it  upon  the  drafts  of  thofe  who  had  entrufted 
them  with  it,  and  derived  their  profits  from  having  this  Money 
in  their  cullody  ;  but  it  does  not  appear  that  they  ever  iiTued 
Notes,  fuch  as  are  now  called  Paper  currency. 

In  the  middle  ages  the  traffic  in  Money  was  exercifed  folely 
by  the  Jews  ;  for  Chriliian  men,  as  they  were  then  called, 
from  a  miliaken  principle  of  religion,  would  not  engage  in  it : 
but  the  Jews,  who  interpreted  the  law  of  Mofes  in  a  different 
fenfe  from  the  Chriftians,  thought  that  they  might  lawfully 
carry  it  on  with  flrangers ;  and  to  them  every  man  wras  a 
ftranger,  who  was  not  a  Jew.  The  wealth  of  thefe  Jews, 
and  the  extortions  and  cruelties  to  which  they  were  expofed 

»  For  what  relates  to  the  Grecian  republics  fee  the  Voyage  du  Jeune 
Anacharfis,  ch.  55.  and  the  Grecian  authors  referred  to  therein.  For  what 
relates  to  the  Roman  republic  fee  the  words  Praefcribere  and  Praefcriptio,  in 
Gefner's  Thefaurus,  and  the  paffages  of  Cicero  and  other  authors  referred  to 
by  him. 
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on  this  account,  contrary  to  the  principles  of  humanity  and 
juftice,  are  well  known  to  every  one. 

When  commerce  was  firft  revived  in  the  republics  of  Italy, 
Banking  companies  and  private  Bankers  appeared  in  numbers, 
and  carried  on  the  trade  in  Money,  and  particularly  in  bills 
of  exchange,  to  a  very  great  extent.  The  origin  and  hiftory 
of  the  Banks  of  Venice3  and  Genoa b  need  not  be  here  in- 
ferted :  the  wealth c  of  thefe  Banks  was  very  great ;  and  many 
of  the  principal  families  in  Italy  derive  their  origin  and  their 
ample  fortunes  from  perfons  who  once  exercifed  the  trade  of 
banking.  I  cannot  however  difcover  from  hiftory,  that  either 
the  Jews  before  mentioned,  or  the  banking  companies  efta- 
bliihed  in  Italy,  or  any  of  the  private  Bankers,  ever  iflued 
what  is  now  called  Paper  currency  :  it  is  certain  at  leaft  that 
they  did  not  iiTue  it  in  fo  great  a  degree  as  to  drive  the  Coins 
out  of  the  country ;  for  it  is  alTerted  by  hiftorians  of  un- 
doubted credit d,  that  Italy  at  that  time  had  drawn  to  itfelf 
aim  oft  the  whole  of  the  Gold  of  Europe. 

After  the  example  of  wrhat  had  been  thus  pra&ifed  in  Italy, 
Banking  companies  were  gradually  eftablilhed  in  many  of  the 

a  Called  Banco  del  Giro. 

b  Called  Banco  de  Sa°  Giorgio. 

c  The  wealth  of  the  Bank  of  St.  George  at  Genoa  in  procefs  of  time  be- 
came fo  great,  that  Machiavel  fays,  there  was  reafon  to  apprehend  that  it 
would  become  poflefled  of  all  the  territories  of  that  little  ftate.  See  Hiftoria 
Fiorentina,  lib.  8. 

d  See  Hiftoire  de  la  Ligue  de  Cambray,  liv.  5.  Bodin,  Reponfe  a  Male- 
troit,  p.  49.  and  Hiftoire  de  Louis  XI.  p.  708. 
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principal  cities  of  Europe,  particularly  at  Hamburgh,  Nurem- 
berg, and  Amfterdam  :  many  of  thefe  corporate  Banks  hTued 
Paper  currency  for  the  payment  of  foreign,  and  fometimes 
inland,  bills  of  exchange  :  but  this  privilege  was  always  exer- 
cifed  under  certain  regulations  and  reilriclions,  fanclioned  by 
the  governments  of  thefe  places,  for  the  fecurity  of  the  in- 
dividuals who  trufled  them,  and  for  the  prefervation  of  public 
credit.  It  is  lingular,  that  it  was  found  neceflary  to  require, 
that  the  Notes  of  thefe  Banks  mould  be  accepted  and  em- 
ployed exclufively  in  certain  payments  :  but  the  privilege  thus 
given  never  included  any  payments  for  which  a  tingle  piece 
of  Coin,  or,  as  I  believe,  any  fmall  number  of  them,  was  fuf- 
ficient,  fo  as  to  interfere  with  the  retail  trade  of  the  country. 
The  reafons  for  eftablilhing  this  Paper  currency  have  been 
fully  explained  in  a  former  part  of  this  Letter ;  and  I  have 
never  heard  that  private  Bankers  iflued  Paper  currency  in  any 
European  country,  to  the  extent  in  which  it  is  now  pra&ifed 
in  the  Britim  dominions  :  if  it  has  prevailed  any  where  to 
excefs,  it  has  been  in  the  united  provinces  of  America. 

The  practice  of  hTuing  Paper  currency  within  Your  Ma- 
jefty's  dominions  firft  began  in  Scotland":,  it  was  natural  that 
this  device  mould  originate  in  a  country  where  there  was  a 
great  want  of  Coins  and  capital :  the  evils  it  produced  were  felt 
fo  early  as  the  year  1 705,  when  a  wife  law  was  pafled  by  the  5<*»  G«>-  in. 

*  See  fome  account  of  Mr.  Law,  and  of  the  famous  Project  prefented  by 
him  to  the  Parliament  of  Scotland  before  the  Union,  and  afterwards  to  the 
Regent  of  France,  in  Smith's  Wealth  of  Nations,  vol.  i.  p.  478.  and  the 
Hiftoire  du  Syfteme. 

G  g  Legiilature, 


226 

Legiflature,  to,  reftrain  and  regulate  it  within  that  part  of  the 
united  kingdom.  This  law  did  not  extend  to  England,  for 
the  evil  at  that  time  had  not  been  felt  here  :  Your  Majefty's 
Englifli  fubje&s  however  foon  followed  the  example  of  their 
Northern  brethren;  and  in  the  year  1775  the  mifchiefs  arifmg 
from  the  uTue  of  fmall  Paper  Notes  were  fo  feverely  felt,  that 

th  ceo.  in.  a  iaw  was  palTed  for  regulating  and  reftraining  it :  but  it  was 
afterwards  found  that  this  law  did  not  remedy  the  evil,  and  a 

thGco'.m.  fecond  law,  ftill  more  reftridive,  was  paiTed  in  1777.  Thefe 
•  meafures  were  recommended  to  the  Legiflature  by  many  of 
the  molt  eminent  of  Your  Majefty's  fubje&s  and  fervants,  to 
whofe  confutations  I,  though  unworthy,  was  at  that  time 
admitted  :  I  remember  too,  that  the  reftri&ions  then  impofed 
on  this  practice  were  coniidered  by  many  as  not  fufficient. — It 
was  necelTary  however  for  .a  temporary  purpofe  to  enaft  a 
Ihort  fufpeniion  of  thefe  laws,  in  confequence  of  the  diffi- 
culties, to  which  public  credit  was  expofed,  in  the  year  17Q7. 
At  the  fame  time,  the  Bank  of  England  was  difcharged  by 
the  Legiflature  from  the  obligation  of  paying  in  Cafli :  but, 
contrary  to  expectation,  thefe  fufpenflons  have  been  conti- 
nued to  the  prefent  day  ;  and  from  that  period  the  Bank  of 
England  have  iflued  Notes  for  fmaller  fums,  and  to  a  greater 
extent,  than  they  ever  did  before ;  and  the  number  of  private 
Bankers  fpread  over  every  part  of  the  country  during  that 
interval,  has  been  more  than  doubled a. 


*  It  is  ftated  in  the  fummary  of  the  Report  of  the  Secret  Committee  of 
the  Houfe  of  Lords  in  1797^  that  the  number  of  country  Bankers,  which  had 
in  1792  amounted  to  280,  had  in  1797  been  reduced  to  230.  It  appears  by 
the  lift  of  country  Bankers  now  publifhed,  that  they  amount  to  517. 

it 
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It  is  true  that  there  have  been  a  few  memorable  inftances, 
I  believe  but  three,  in  which,  under  the  authority  of  Govern- 
ment, Paper  currency  has  been  nTued  to  an  extravagant  ex- 
tent, in  a  neighbouring  country.  The  firlt  was  while  France 
was  governed  by  a  Regency,  in  the  beginning  of  the  laft  cen- 
tury ;  the  two  others  are  of  a  later  date :  and  each  of  thefe  ex- 
periments has  proved,  in  its  refults,  difhonourable  to  the  Go- 
vernment, and  difaftrous  to  the  people.  During  the  emifiion  of 
this  Paper  currency,  the  Coins  of  that  country  were  in  a  very 
great  degree  driven  out  of  circulation ;  but  they  re-appeared  in 
confiderable  quantities,  as  foon  as  this  Paper  currency  was  dif- 
credited  and  annihilated.  It  ought  always  to  be  kept  in  remem- 
brance, that  this  Paper  currency  was  iiTued  to  fo  great  an  excefs, 
either  by  corporate  bodies,  under  the  authority  and  protection 
of  Government,  or  diredly  by  the  Government  itfelf,  and  not 
on  the  fole  credit  and  refponfibility  of  unauthorifed  individuals. 

« 

It  is  certain,  that  the  principles,  on  which  fpeculative 
'writers  would  juftify  the  emiflion  of  Paper  currency  in  Your 
Majefty's  dominions,  would  leave  it  al moil  without  limitation. 
The  ableft  writer  on  this  fubjecl:,  Dr.  Adam  Smith,  appears 
however  fenfible,  that  there  muft  be  fome  limitation.  That 
adopted  by  him  is,  "  that  the  whole  Paper  currency  of  every  vol.  •.  P.  448. 
"  kind,  which  can  eafily  circulate  in  any  country,  never  can 
"  exceed  the  value  of  the  Gold  and  Silver,  of  which  it  fup- 
"  plies  the  place  ;  or  which  (the  commerce  being  fuppofed 
"  the  fame)  would  circulate  there,  if  there  was  no  Paper 
"  Money."  From  this  paiTage  it  may  be  inferred,  that  even 
in  this  writer's  opinion  Paper  currency  may  be  ifftied  to  fo 
great  an  extent,  as  to  take  the  place  of  all  the  Gold  and  Silver 
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Coins  neceflary  for  carrying  on  the  commerce  of  the  king- 
dom, though  it  cannot  eq/ily  be  carried  to  a  greater.  But 
later  writers  pay  no  attention  to  the  moderation,  with  which 
this  mailer  of  political  economy  has  fupported  his  lyftem  : 
and  as  they  are  not  fatisfied  with  the  opinion  thus  given,  we 
may  prefume  they  mean,  that  Paper  currency  may  be  made 
to  reprefent,  according  to  the  iyftem  of  the  well  known  Mr. 
Law,  even  immoveable  property  ;  that  is,  a  portion  at  leaft  of 
the  lands  and  buildings  of  the  kingdom,  and  as  fuch  fent  into 
circulation.  It  feems  to  have  been  difcovered  of  late  years  in 
this  country,  that,  by  a  new  fort  of  alchemy,  Coins  of  Gold 
and  Silver,  and  almofl  every  other  fort  of  property,  may  be 
converted  into  Paper ;  and  that  the  precious  metals  had  better 
be  exported,  to  ferve  as  capital,  to  foreign  countries,  where  no 
fuch  difcovery  has  yet  been  made.  But  this  new  fort  of  ficti- 
tious capital,  thus  introduced  within  the  kingdom,  has  con- 
tributed more,  than  any  other  circumftance  to  what  is  called 
over-trading  ;  that  is,  ram  and  inconsiderate  {peculations,  and 
what  is  almoft  a  neceflary  confequence,  unworthy  artifices  to 
fupport  the  credit  of  adventurers  already  ruined,  as  well  as 
other  evils,  which  tend  to  corrupt  the  morals  of  the  trading 
part  of  the  community,  and  to  make  the  credit  on  which  not 
only  Paper  currency,  but  the  internal  commerce  of  the  king- 
dom is  founded.  In  every  commercial  fyftem,  capital  is 
certainly  a  neceflary  ingredient :  but  the  profperity  of  the 
Britiih  commerce  depends  not  fingly  on  capital ;  it  depends 
flill  more  on  the  good  faith,  honour,  and  punctuality  of  Bri- 
tifh  merchants,  for  which  they  are  fo  juftly  celebrated. 

Imprefled  as  I  am  with  the  idea,  that  no  fyflem  of  Coinage 

can 
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can  be  adopted  with  the  profpecl:  of  permanent  advantage, 
till  fome  regulations  have  been  made  for  remedying  the  evils 
refulting  from  the  prefent  ftate  of  Paper  currency,  I  have 
thought  it  right  thus  to  lay  before  Your  Majefty  fome  account 
of  the  excefs  to  which  it  has  of  late  been  carried  within  Your 
kingdoms.  I  am  unwilling  to  enter  into  further  difcuilion  on 
a  queftion  fo  important,  and  fo  much  agitated,  becaufe  it  is 
not  a  fit  fubjecl:  for  a  Letter  to  Your  Majefty  :  nor  will  I 
treat  of  the  remedies,  which  ought  to  be  applied,  becaufe 
thefe  cannot  be  adminiftered  by  the  authority  of  Your  Ma- 
jefty, as  in  the  cafe  of  Coins  ;  but  they  require  the  authority 
of  the  Two  Houfes  of  Parliament,  in  conjunction  with  that 
of  Your  Majefty.  Certain  I  am,  that  in  a  kingdom  like 
Great  Britain,  the  moft  commercial,  and  for  its  extent  the 
richeft  perhaps  that  ever  exifted  in  the  world,  every  branch 
of  circulating  medium,  of  whatever  it  may  confift,  fhould  be 
founded  on  folid,  wife,  and  honeft  principles ;  and  Coins  in 
particular,  which  are  the  only  true  meafure  of  property  and 
inftrument  of  commerce,  and  by  which  every  other  circu- 
lating medium  muft  be  regulated,  Ihould  be  made  and  kept  as 
perfect  as  the  nature  of  the  fubjecl:  will  admit. 

I  have  now  completed  all  I  propofed  to  write  on  the  Coins 
of  the  realm,  and  I  have  treated  Ihortly  of  Paper  currency,  fo 
far  as  the  Coins  are  affeded  by  it.  It  is  not  improbable,  that 
a  treatife  on  a  fubjecl:  fo  abftrufe  and  intricate,  and  confe- 
quently  fo  difficult  to  be  underftood,  may  be  thrown  afide  by 
many,  and  perhaps  treated  with  levity:  I  remember  that  fuch 
was  the  cafe  when  the  Recoinage  of  the  Gold  Coin  was  un- 
dertaken, in  the  year  1774.  It  is  poffible,  that  even  thofe, 
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who  are  not  without  a  defire  of  information,  may  object,  that 
I  have  confumed  too  much  labour  on  points  that  are  not 
worthy  of  it — In  tenui  labor.  To  thefe  my  anfwer  is,  that 
they  are  little  aware  of  how  much  importance  to  the  com- 
merce of  the  country  is  a  good  monetary  fyftem,  founded  on 
principles  of  wifdom  and  juilice  ;  and  how  much  Coins,  par- 
ticularly thofe  of  a  lower  denomination,  contribute  to  the  con- 
venience of  the  inferior  orders  of  fociety.  I  am  not  alhamed, 
therefore,  in  my  prefent  flate  of  retirement,  to  have  employed 
my  leifure  hours  on  this  fubjecl;  ;  a  fubjecl;  which  occupied 
the  attention  and  talents  of  men  of  no  lefs  character  than  Sir 
William  Petty  and  Mr.  Locke. 

To  Your  Majefty,  if  any  apology  is  neceflary,  I  may  ven- 
ture to  offer  other  pleas  in  my  j unification.  When  I  was  in 
Your  Majelty's  fervice  in  the  year  1774,  I  firil  turned  my 
thoughts  to  this  fubjecl;,  in  difcharge  of  my  public  duty,  It 
was  in  obedience  to  Your  Majefty's  commands  that  I  refumed 
the  coniideration  of  it,  after  a  long  interval,  when  You  ap- 
pointed me  in  1797  one  of  the  members  of  the  Committee 
of  Privy  Council  for  Coin  :  and  though  a  fhort  time  after- 
wards, by  the  preflure  of  difeafe,  all  thoughts  of  this  nature 
were  blotted  from  my  recolle6tion,  I  have  experienced  at 
length,  by  the  favour  of  Providence,  a  partial  recovery  ;  and 
awakened  as  it  were  from  the  fleep  of  death,  I  have  been  in- 
duced a  third  time  to  take  up  the  coniideration  of  this  fub- 
jecl:, by  the  reprefentations  that  were  made  to  me  by  Your 
Majelty's  late  minifters,  of  the  diftrefled  Hate  of  the  fouthern 
parts  of  Ireland,  where  almoft  all  Coins  have  difappeared, 
where  a  mofl  degraded  fyftem  of  Paper  currency  has  taken 

place 
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place  even  of  the  Silver  Coins,  and  where  this  Paper  currency, 
from  the  quantity  that  has  been  iffued,  has  fallen  in  its  value, 
and  confequently  into  a  Hate  of  difcredit,  very  embarrafling 
to  the  poorer  ranks  of  Your  Majefty's  fubjeds  in  thofe  parts. 

The  fubjecl;  of  which  I  have  treated  is  of  fuch  a  nature, 
that  it  certainly  has  no  charms  to  attract  the  attention  of  any 
man  ;  it  is  therefore  from  a  fenfe  of  duty  alone,  that  I  have 
been  induced  to  complete,  under  all  my  infirmities,  what  I 
had  before  projected.  Confcious  of  my  own  inability  at  all 
times  to  fathom  a  fcience,  on  which  men  of  the  moft  eminent 
talents  have  difagreed,  I  offer  with  the  greater!  deference 
what  I  have  thus  written,  to  Your  Majefty's  confideration. 
Certain  I  am,  that  it  will  be  treated  by  Your  Majefty  with 
every  proper  degree  of  candour,  and  accepted  with  Your  ac- 

cuftomed  condefcenfion. 

/ 

There  is  one  circumftance,  which  more  than  any  other  will 
ferve  as  an  apology  for  my  prefumption  in  addrefling  this  Let- 
ter to  Your  Majefty.  In  revolving  the  hiftory  of  the  Coins  of 
the  realm,  I  find,  that  the  greateft  of  Your  royal  Predeceffors, 
thofe  moft  renowned  for  their  wifdom  in  the  internal  govern- 
ment of  their  dominions,  as  well  as  for  their  martial  exploits, 
have  been  moft  diftinguifhed  for  the  care  of  their  Coins,  and 
for  making  and  keeping  them  perfect.  There  have  been  fince 
theConqueft  three  great  reformations  of  the  Coins  of  the  realm ; 
that  is  to  fay,  in  the  reigns  of  King  Edward  I.a,  of  Queen  Eliza- 

'  Henry  V.  called  in  and  recoined  the  Gold  Coin ;  but  in  his  time  Gold 
could  make  but  a  fmall  part  of  the  currency  of  the  kingdom. 

beth, 
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beth,  and  of  Ring  William  III.  Hiftorians  fpeak  with  the  higheft 
honour  of  Edward  I.  for  calling  in  the  clipped  and  counterfeit 
Money ;  for  fettling  the  ftandard,  and  for  the  laws  which  he 
made  to  prevent  the  impairing  and  counterfeiting  of  the  Coins 
in  future  :  and  thefe  meafures  are  always  recited  among  the 
many  memorable  acts  of  fpirited  legislation  and  public  juftice, 
for  which  the  reign  of  that  Prince  is  fo  defervedly  celebrated, 
by  the  ableft  writers  on  Englifh  jurisprudence.  He  rendered 
thefe  fervices  to  his  country,  while  he  was  engaged  in  the 
conquefl  of  Wales,  and  in  his  attempt  to  fubdue  the  kingdom 
of  Scotland. 

Queen  Elizabeth  perfected  the  plan  of  the  reformation  of 
the  Coins  of  the  realm,  which  her  brother  had  begun  to  exe- 
cute in  the  lafl  year  of  his  reign.  She  completed  this  reform 
with  wifdom  and  fpirit,  in  the  midfl  of  great  internal  convul- 
lions,  arifing  from  unhappy  differences  in  religious  opinions, 
which  were  fomented  by  the  intrigues  and  influence  of  the 
Papal  authority,  then  powerful  in  this  kingdom.  She  com- 
pleted it  in  defiance  of  the  repeated  attacks  of  a  Sovereign, 
the  mofl  powerful  at  that  time  in  Europe,  Philip  II.  King  of 
Spain,  who  was  fuppofed  to  aim  at  univerfal  monarchy. 

In  the  reign  of  King  William  III.  that  great  reflorer  of  the 
true  principles  of  pure  religion  and  rational  liberty,  the  re- 
formation of  the  Silver  Coins  was  undertaken,  while  that 
Prince  was  engaged  in  a  foreign  war,  for  the  defence  of  the 
independence  and  liberties  of  Europe.  This  war  required  a 
conftant  exportation  of  our  treafure :  all  the  exchanges  were 
on  that  account  againft  this  country  ;  and  they  were  rendered 
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ftill  more  unfavourable  by  the  very  impaired  ftate  of  our  Sil- 
ver Coins  :  public  credit  was  at  a  very  low  ebb  ;  great  taxes 
were  to  be  raifed  at  the  very  moment  when  the  medium, 
in  which  the  people  were  required  to  pay  them,  was  in  an 
uncommon  degree  depreciated ;  and  what  was  Hill  more  dif- 
couraging,  the  only  remedy,  which  could  be  applied  to  thefe 
evils,  required  that  a  confiderable  part  of  the  Coins,  which 
yet  remained,  mould  at  once  be  taken  out  of  circulation.  The 
work  however  was  fuccefsfully  accompliflied ;  and  though 
fome  errors  were  committed,  and  an  enormous  expence  in- 
curred, the  writers  of  all  parties  now  concur  in  paying  to  this 
undertaking  the  juft  tribute  of  applaufe. 

In  a  Situation  fimilar  in  many  refpecls  to  thofe  of  Queen 
Elizabeth  and  King  William,  a  reformation  of  Your  Majefty's 
Coins  is  now  become  necefTary.  Your  Majefty  is  engaged 
like  them  in  a  war  for  the  defence  of  the  liberties  and  inde- 
pendence of  mankind :  You  have  to  contend  with  a  neigh- 
bouring State,  always  the  rival,  and  too  frequently  the  enemy, 
of  Great  Britain ;  whofe  territories  are  now  very  much  ex- 
tended, though  it  may  be  doubted  whether  its  real  power  is 
augmented  in  proportion :  the  navy  of  France,  which  in  the 
reign  of  King  William  was  nearly  equal  to  that  of  this  king- 
dom, is  now  greatly  diminimed ;  and  the  fleets  of  Great  Bri- 
tain, even  though  fometimes  by  accident  of  inferior  force,  are 
now  victorious  in  every  clime,  and  on  every  ocean  where  thofe 
of  the  enemy  venture  to  contend  with  them.  The  power  of 
the  enemy  is  however  augmented  by  the  influence,  which  he 
exercifes  over  almoft  every  government  whofe  territories  are 
unfortunately  fo  fituated  as  to  be  acceilible  to  his  arms.  Queen 
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Elizabeth  and  King  William  had  allies,  who  came  forward  to 
their  effedual  afliftance.  At  prefent  moft  of  the  continental 
Sovereigns  feem  appalled  at  the  great  power,  which  has  un- 
expectedly arifen  againft  them ;  and,  in  a  Hate  of  difunion 
among  themfelves,  appear  to  crouch  to  the  influence  and  au- 
thority of  the  Perfon  who  wields  this  power,  and  aflumes  the 
right  of  prefcribing  laws  of  war  and  peace  to  all  who  have 
any  intercourfe  with  him.  Your  Majefty  contends  alone,  not 
only  in  defence  of  Your  own  dominions,  but  in  fupport  of 
the  independence  of  civilized  nations  in  every  part  of  the 
world.  Fortunately  for  Your  Majefly,  the  commerce  of  this 
kingdom  is  now  much  more  ftouriihing  than  in  any  preceding 
period  :  the  (late  of  Your  revenues  is  profperous ;  and  great  as 
the  burthen  may  be  to  which  Your  fubjects  are  expofed,  they 
cheerfully  bear  it.  At  a  period  when  a  reformation  of  the 
Coins  muft  be  undertaken,  it  is  alfo  a  moft  favourable  circum- 
ftance,  that  thofe  of  one  of  the  precious  metals,  which  have 
for  many  years  principally  fupported  the  circulation  of  the 
kingdom,  are  in  a  reafonable  Hate  of  perfection.  On  the  other 
hand,  when  King  William  undertook  the  reformation  of  the 
Silver  Coins,  the  minifters  of  that  Prince  had  this  advantage, 
that  they  acted  upon  known  and  long  eflablifhed  principles 
of  Coinage;  but  Your  Majefty  is  under  the  neceflity  of  adopt- 
ing new  ones,  contrary  to  thofe  which  have  hitherto  pre- 
vailed ;  and  a  new  difficulty  has  occurred,  arifing  from  the 
quantity  and  variety  of  Paper  currency,  which  has  of  late 
years  been  fent  into  circulation  in  every  part  of  the  united 
kingdom  :  this  fictitious  fort  of  Money  has  been  carried  to 
fuch  an  excefs,  as  to  ufurp  in  a  great  degree  all  the  func- 
tions of  the  real  Coins  :  and  unlefs  proper  remedies  are  ap- 
plied, 
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plied,  fo  as  to  remove  both  thefe  obflrucTions,  it  is  not  pofli- 
ble  that  any  fyflem  of  Coinage  can  be  carried  into  execu- 
tion with  fuccefs,  and  with  a  profpecl:  of  permanent  du- 
ration. 

In  taking  leave  of  Your  Majefty,  as  I  muft  now  do,  it 
would  be  the  higher!  gratification  to  my  private  feelings,  were 
I  to  exprefs  what  long  experience  has  taught  me  of  Your 
Royal  virtues  :  I  could  dwell  with  pleafure  both  on  the  prin- 
ciples of  public  government,  which  have  always  actuated 
Your  Majefly's  mind,  and  on  thofe  private  excellencies,  by 
which  You  are  no  lefs  diftinguifhed  than  by  Your  exalted  fi- 
tuation.  You  have  afforded  a  Unking  example  of  fteady  at- 
tachment to  the  caufe  of  religion  and  virtue,  and  of  abhor- 
rence of  vice  and  immorality :  but  by  no  quality  have  You 
been  more  diflinguifhed,  than  by  an  uniform  and  affectionate 
folicitude  for  the  happinefs  of  Your  people ;  nor  are  Your 
people,  Excellent  Prince,  infenfible  of  the  blefftngs,  which 
they  have  derived  from  thefe  virtues  :  their  affection  for  the 
Perfon  of  their  Sovereign,  their  attachment  to  his  Govern- 
ment, and  their  anxiety  for  his  welfare,  have  manifefted  them- 
felves  in  a  fignal  manner,  on  the  mofl  trying  occafions :  to 
fuch  a  King,  a  Treatife,  which  proferTes  to  confer  a  benefit  on 
His  fubje&s,  and  particularly  the  inferior  claffes  of  them,  can- 
not fail  to  be  acceptable :  I  augur  therefore  with  confidence, 
that  Your  Majeily  will  not  difapprove  of  my  conduct  in  ad- 
dreffing  this  Letter  to  You. 

It  is  with  the  mofl  fervent  wifhes  for  the  continuance  of 

H  h  2  Your 
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Your  Majefty's  life,  and  for  the  augmentation  of  Your  profpe- 
rity  and  glory,  and  with  the  fincereft  fentiments  of  attach- 
ment and  gratitude,  that  I  prefume  to  fubfcribe  myfelf, 


SIRE, 

Your  Majefty's 

faithful  and  dutiful 

Subjed  and  Servant 


LIVERPOOL. 
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APPENDIX. 


IT  is  intended  in  this  DifTertation  to  take  a  view  of  the 
relative  value  of  Gold  to  Silver  in  ancient  times  ;  a  fubjedl 
highly  interefting,  but  at  fome  periods  embarrafled  with  much 
doubt  and  obfcurity. 

Perfons  accuftomed  to  methodical  enquiry  in  general,  and  not 
previoufly  acquainted  with  the  fubjecl  of  that  now  propofed, 
might  perhaps,  without  hefitation,  form  a  plan  for  conducting 
their  refearches,  and  entertain  fanguine  hopes  of  being  able  to 
accomplilh  it  as  much  to  their  fatisfaclion,  as  the  nature  of 
ancient  hiflory  will  permit  :  nor  could  the  adoption  of  fuch 
ideas,  under  fuch  circumilances,  be  termed  extravagant.  For 
the  laws  of  nations  afford  clear  and  unqueflionable  proofs  of 
the  political  and  moral  duties,  which  they  obferve;  and  in 
whatever  inftances  the  laws  of  ancient  nations  have  been 
tolerably  preferved,  we  might  expecl  to  meet  with  clear  in- 
formation concerning  the  mediums,  through  which  their 
mercantile  tranfaclions  were  carried  on.  To  thefe  refources, 
therefore,  fuch  perfons  would  refolve  to  turn  their  attention, 
and  would  expecl  from  them  particulars  free  from  doubt,  and 
confiderably  connecled  :  but,  upon  carrying  their  defign  into 

execu- 
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execution,  difappointment  would  foon  fucceed.  An  enquirer 
into  the  relative  value  of  Gold  to  Silver,  in  ancient  times,  finds 
reafon  to  lament  his  inability  to  obtain  information  at  every 
ftage  of  his  purfuit.  Few  paflages  relating  to  it  have  come 
down  to  us  ;  and  perhaps  in  fome  countries  few  regulations 
concerning  it  were  ever  made  and  recorded  as  laws.  In  very 
early  ftages  of  fociety,  agreements,  adjuiied  by  local  and  tem- 
porary circumftances,  were  perpetuated  without  doubt  for  fome 
time  by  oral  information  only  ;  and  thofe  agreements,  even 
when  intercourfe  had  increafed,  and  arts  and  civilization  had 
advanced,  it  might  be  thought  in  fome  inftances  unneceflary  to 
record,  upon  the  fuppofition  that  what  mufl  occur  daily  could 
neither  be  miltaken,  nor  flip  from  the  remembrance  of  the 
community.  It  is  alfo  highly  probable,  that  in  ancient  times, 
as  well  as  in  modern,  it  might  appear  to  fome  who  governed 
highly  advantageous  to  have  nothing  precifely  fixed  concern- 
ing the  precious  metals,  confidered  as  the  common  meafure  of 
property.  Uncertainty  gave  them  an  opportunity  of  making 
alterations  in  their  relative  values  to  one  another,  fuitable  to 
their  own  private  interefls  ;  and  if  fuch  alterations  were  car- 
ried into  execution,  it  is  not  to  be  fuppofed  that  they  would 
tranfmit  a  written  account  of  them  to  pofterity. 

Nor  is  a  fcantinefs  of  materials  the  only  circumftance, 
w^hlch  we  have  to  lament  in  an  enquiry  into  the  relative 
value  of  Gold  to  Silver  in  ancient  times.  The  few  palfages, 
which  can  be  colle6led,  are  defe&ive,  as  no  ftatement  is  given 
in  them  of  the  alloy  put  into  the  Coins  of  either  metal a. 

* 

*  It  is  impoflible  to  trace  the  Coinage  of  Money  to  its  origin,  with  any 

degree 
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That  a  neglect  of  fuch  a  ftatement  may  materially  affect  the 
proportion,  will  appear  evident  from  what  immediately  fol- 
lows. According  to  the  regulations  at  prefent  in  force  at 
the  Britim  Mint,  a  Pound  weight  of  liandard  Gold  is  coined 
into  44%  Guineas  ;  a  Pound  weight  of  ftandard  Silver  is  coined 
into  62  Shillings  ;  and  a  Guinea  is  current  for  2  1  Shillings, 
Thefe  particulars  enable  us  to  calculate  the  relative  value  of 
Gold  to  Silver,  if  we  neglecl  the  alloy  in  the  Coins  ;  for  44  1 
Guineas  are  equivalent  in  value  to  1869  Sixpences,  and  62 
Shillings  being  equal  to  124  Sixpences,  the  value  of  Gold  is 
to  that  of  Silver  as  18  69  to  124,  or  as  15^  to  l.  This  would 
accurately  exprefs  the  relative  values  of  the  two  metals,  if 
the  quantity  of  alloy  in  a  Pound  weight  of  rlandard  in  each 
bore  the  fame  proportion  to  the  whole;  which  is  not  the  cafe. 
In  .a  Pound  weight  of  ftandard  Gold,  at  the  Britim  Mint,  one 
twelfth  is  alloy  ;  in  a  Pound  weight  of  flandard  Silver  it  is 
~  ;  and  the  relative  value  of  pure  Gold  to  pure  Silver,  accord- 
ing to  thefe  regulations,  and  the  eftablifhed  currency  between 
Coins  of  the  two  metals,  is  as  l5-^f-0  to  1. 


The  deficiencies  of  ancient  authors  in  not  mentioning  the 


degree  of  certainty.  Different  authors  attribute  its  commencement  to  dif- 
ferent nations.  Herodotus,  (lib.  i.  94.)  who,  on  account  of  his  high  anti- 
quity in  profane  hiftory,  is  entitled  to  a  fuperior  degree  of  refpec\  attributes 
it  to  the  Lydians. 

For  the  impreflions  on  the  Coins  of  different  nations,  fee  Hoftus  de  Re 
Nummaria,  lib.  i.  cap.  8. 

It  is  a  general  and  well  founded  opinion,  that  there  was  very  little  alloy  in 
the  ancient  Coins.  Several  have  fuppofed,  (fee  Arbuthnot.  chap,  vi.)  that 
there  was  only  a  fiftieth  part  of  alloy  in  the  Gold  Coins. 

I  i  quantity 
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quantity  of  alloy  put  into  their  Gold  and  Silver  Coins,  are 
not,  however,  of  fuch  magnitude,  as  to  arreft  inquiry  into  the 
relative  values  of  the  precious  metals  :  deductions  may  be 
made  from  them,  notwithftanding  the  omiffions;  and  the  re- 
fults,  it  is  probable,  will  be  either  accurate  proportions  of 
their  values  of  pure  Gold  to  pure  Silver,  or  very  near  approxi- 
mations. Full,  connected,  and  certain  information  we  cannot 
attain.  We  mufl  therefore  be  content  with  what  we  can 
glean  and  connect,  as  by  Ib  doing  we  can  arrive  at  fuch 
knowledge  as  will  afford  fome  fatisfaction  to  rational  curio- 
lity,  and  fuch  as  may  be  productive  of  fome  utility. 

Several  pailages  in  Scripture,  and  alfo  in  Jofephus,  afford 
certain  proof,  that  Gold  and  Silver  were  highly  efleemed 
among  the  Jews,  and  that  they  were  employed  as  the  medium 
of  traffic.  Abraham  weighed  to  Ephron  the  Silver,  which 
he  had  named  in  the  audience  of  the  fons  of  Heth,  four  hun- 
dred Ihekels  of  Silver,  current  Money  with  the  merchant*. 
Jofeph  was"  fold  by  his  brethren  for  twenty  pieces  of  Silver b; 
and  the  chiefs  of  the  nation,  in  order  to  rebuild  their  temple, 
gave  after  their  ability  unto  the  treafure  of  the  work,  three 
fcore  and  one  thoufand  drams  of  Gold,  and  five  thoufand 
pound  of  Silver c.  We  meet  with  no  precife  flatement,  how- 
ever, with  refpecl:  to  the  rate  at  which  the  Jews  valued  Gold, 
when  compared  to  Silver;  nor  is  there  good  reafon  to  fuppofe 
that  they  had  any  coined  Money  before  the  times  of  the 
Maccabees d.  A  belief  that  Silver  *vas  moft  generally  their 

a  Genefis  xxiii.  16.  b  Genefis  xxxvii.  28.  c  Ezra  ii.  69. 

*  See  Clarke  on  Coins,  p.  244. 

current 
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current  Money  is  fupported  by  a  great  number  of  paflages  ;  a 
circumftance,  which  muft  have  tended  to  keep  up  the  value 
of  this  metal :  but  there  is  no  reafon  to  doubt,  that  it  was 
frequently  deprefTed,  when  compared  to  Gold,  by  national 
profperity.  We  learn  from  Jofephus,  that,  in  the  time  of  So- 
lomon, Silver  was  as  plentiful  as  Hones a ;  and  in  Scripture  it 
is  faid  to  have  been  in  fuch  abundance,  that  it  was  held  in  no 
eflimationb. 

From  Herodotus,  the  father  of  profane  hiftory,  we  obtain 
much  curious  information  concerning  the  riches  of  eaftern 
princes,  and  one  fatisfa&ory  ftatement  concerning  the  relative 
value  of  Gold  to  Silver.  A  minute  detail  of  the  former,  how- 
ever, is  foreign  to  the  prefent  defign.  His  account  of  the 
prefents  of  Gyges,  Croefus,  and  other  Monarchs,  to  the  tem- 
ples they  revered,  and  whofe  oracles  they  confulted,  convinces 
us  at  once  of  their  piety  and  wealth  :  but  his  ftatement  of 
the  revenues  of  Darius,  the  fon  of  Hyftafpes,  is  more  aflifting 
to  the  prefent  enquiry,  as  he  there  proceeds  upon  the  fuppofi- 
tion,  that  the  value  of  Gold  was  to  that  of*  Silver  as  13  to  lc. 
It  clearly  appears,  from  the  fame  account,  that  both  metals 
were  ufed  as  Money,  when  the  demands  upon  Government 
rendered  a  Coinage  neceffary  d;  and  there  is  every  reafon  to 
believe,  that  the  Hiftorian's  opinion  of  their  relative  value 
was  founded  upon  their  currency  in  exchange  under  Darius. 

Thefe  relative  values  of  the  precious  metals  are  the  moil 

'  Antiq.  lib.  viii.  cap.  2.  b  I  Kings  x.  31.  c  Herod,  lib.  iii.  95. 

d  Herod,  lib.  iii.  96. 

i  i  2  ancient 
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ancient  of  which  we  have  certain  information  ;  and  it  is 
highly  probable,  that  in  the  time  of  Herodotus a  they  were 
allb  eftabliihed  in  Greece.  <  We  are  unable  to  fay  how  long 
the  proportion  of  1 3  to  1  had  been  obferved  previous  to  the 
period  of  which  we  are  now  fpeaking;  but  we  have  reafon  to 
fuppofe,  that  the  value  of  Gold  did  not  long  continue  to  be  fo 
high  in  Greece;  for  Plato,  who  flouriihed  about  fifty  years 
after  Herodotus,  alTerts  in  his  Hipparchus,  that  the  value  of 
Gold  was  to  that  of  Silver  as  12  to  l b. 

Xenophon  was  contemporary  with  Plato,  and  in  his  account 
of  the  expedition  of  the  younger  Cyrus,  againlt  his  brother 
Artaxerxes,  he  alfo  furnimes  us  with  particulars  for  afcertain- 
ing  the  relative  value  of  the  two  precious  metals.  The 
crown  of  Perfia  was  the  objecl  which  Cyrus  wilhed  to  ob- 
tain; and  having  for  this  purpofe  conduced  an  army  through 
Alia  Minor,  he  advanced  to  the  banks  of  the  Euphrates,  and 
palTed  that  river,  to  attack  Artaxerxes.  His  hopes  and  his 
doubts  concerning  the  event  increafed  as  the  time  of  the  bat- 
tle appeared  to  draw  near ;  and,  according  to  the  fuperftition 
of  the  times,  he  had  recourfe  to  a  foothfayer  to  quiet  his  ap- 
prehenfions.  Being  told  that  the  king  would  not  fight  within 
ten  days,  and  being  under  a  perfuafion,  that,  if  he  did  not 
fight  within  that  time,  he  would  not  fight  at  all,  Cyrus  pro- 

a  Herodotus  read  his  hiftory  in  the  council  at  Athens,  in  the  year  44^  be- 
fore Chrift. 

b  Platonis  Opera,  torn.  ii.  p.  231.  edit.  H.  Steph.  1578.  Some  of  the  bed 
critics  think  that  the  Hipparchus  is  not  the  production  of  Plato:  but  as  they 
agree  in  believing  it  to  be  of  his  age,  the  above  ftatement  is  not  affected  by 
the  doubt  as  to  the  real  author. 

mifed 
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mifed  the  foothfayer  ten  talents,  if  his  prophecy  proved  true. 
On  the  eleventh  day,  after  the  prediction  had  been  made*, 
Cyrus  paid  the  foothfayer  three  thoufand  Daricks b,  Perfian 
Gold  Coins ;  and  by  fo  doing,  according  to  Xenophon,  he 
fulfilled  his  promife.  In  this  tranfaclion,  therefore,  the  fair 
and  ufual  relative  value  of  Gold  to  Silver  was  probably  ad- 
hered to. 

But  it  does  not  afford  certain  and  indifputable  data  for 
eflimating  the  relative  value  of  Gold  to  Silver,  and  therefore, 
as  is  ufual  in  doubtful  cafes,  different  proportions  have  been 
deduced  from  it.  The  opinion  moil  commonly  received,  for 
a  confiderable  length  of  time,  was,  that  the  Darick  weighed 
two  drachms.  According  to  this  fuppofition,  as  Silanus  the 
foothfayer  received  a  talent  of  Gold,  there  being  GOQO  drachms 
in  a  talent,  and  as  Cyrus  had  promifed  to  pay  him  ten  talents 


*  Kvps  'Ava£a<r.  p.  70.  edit.  Hutchinfon.  Cantab.  1777. 

b  A  Darick  was  equal  to  the  Attick  Aureus.  See  Suidas  on  the  word, 
p.  510.  vol.  i.  Cambridge  edition  of  1705.  Writers  differ  in  their  opinion 
concerning  the  origin  of  this  Coin ;  but  preponderating  reafons  incline  us  to 
believe,  that  it  was  firft  ftruck  by  Darius  Hyftafpes.  Authors  agree  in  praifing 
the  finenefs  of  the  Gold  in  the  Daricks;  and  Herodotus  fays,  (lib.  iv.  166.) 
that  Darius,  wiming  his  memory  to  be  famous  for  what^Kings  had  not  done 
before,  ftruck  Coins  from  Gold,  rendered  as  pure  as  it  pofiibly  could  be 
made. 

We  are  informed  by  Plutarch,  (torn.  iii.  p.  385.  London  edition  of  1723.) 
that  the  impreflion  upon  thofe  Perfian  Coins  was  an  archer;  and  from  this 
circumftance,  Agefilaus  faid,  that  he  had  been  driven  out  of  Alia  by  the  King, 
by  means  of  a  thoufand  archers.  For  fo  many  Daricks  being  fent  to  Athens 
and  Thebes,  and  divided  among  the  popular  orators,  they  were  induced  to 
make  war  upon  Sparta. 

Of 
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of  Silver,  the  value  of  Gold  was  eftimated  to  be  to  that  of 
Silver  as  10  to  1. 

There  are  good  reafons,  however,  for  doubting  the  accu- 
racy of  this  proportion.  Plato,  as  above  mentioned,  dates 
the  proportion  pf  1 2  to  1  as  a  fad,  free  from  doubt,  and  ge- 
nerally known.  The  place,  it  is  true,  where  Cyrus  rewarded 
Silanus,  was  in  the  neighbourhood  of  Babylon  ;  and  this  dif- 
tance  from  Greece  might  account  for  fome  difference  in  the 
relative  values  of  the  two  metals,  in  the  two  different  coun- 
tries. But  fo  coniiderable  a  deviation  from  the  proportion  in 
Greece  mult  have  Uruck  the  obfervation  of  Xenophon;  and 
having  attracted  his  attention,  we  may  fuppofe  it  would  have 
been  recorded  with  his  ufual  accuracy. 

We  are  informed  by  Herodotus a,  that  Darius  the  fon  of 
Hyftafpes  enjoined,  that  his  fubjects,  who  difcharged  the  tri- 
bute impofed  upon  them  in  Silver,  ihould  pay  by  the  weight 
of  the  Babylonian  talent ;  and  that  fuch  as  difcharged  it  in 
Gold,  mould  pay  by  the  Euboic  talent.  The  Hiflorian  alfb 
adds,  that  the  Babylonian  talent  was  equal  to  feventy  Euboic 
minae.  If  this  regulation  continued  to  be  obferved,  and  to 
be  implied  in  agreements  under  Artaxerxes,  it  follows,  that 
Cyrus  promifed  the  foothfayer  700  minse  of  Silver,  and  paid 
him  Co  minae  of  Gold  as  an  equivalent;  and  upon  this  fuppo- 
fition  the  value  of  Gold  was  to  that  of  Silver  as  l  if  to  i. 

It  is  highly  probable,  that  this  was  the  true  proportional 

a  Herod,  lib.  iii.  89. 
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value  of  Gold  to  Silver  at  that  time  in  Perfia*.  An  interval 
of  about  one  hundred  and  twenty  years  had  elapfed  from  the 
commencement  of  the  reign  of  Darius  ;  and  we  may  readily 
believe,  that  his  regulations,  concerning  the  difcharge  of  tri- 
bute in  the  two  metals,  were  Hill  continued,  and,  confident  with 
Uriel:  juflice,  that  they  had  been  extended  to  payments  of  every 
defcription.  The  diminution  in  the  value  of  Gold,  from  that 
which  it  had  in  the  time  of  Darius  Hyilafpes,  may  be  attri- 
buted to  the  extenfive  armaments  of  Xerxes,  connected  with 
other  circumfiances,  of  which,  at  this  diflant  period  of  time, 
we  are  unable  to  give  a  clear  and  fatisfaclory  account. 

That  Gold  was  at  a  lower  value  in  Perfia  than  it  was  in 
Greece,  at  the  time  of  which  we  have  been  fpeaking,  ought 
not  to  raife  our  aftonimment.  Many  circumftances  might  be 
adduced  to  prove,  that  this  precious  metal  l^ad  been,  and  flill 
was,  in  much  greater  plenty  in  Afia  than  in  Europe :  and  this 
consideration  alone  is  fufficient  to  enforce  a  conviction,  that 
the  proportion  of  1 2  to  l  might  exiil  in  Greece,  and  that  of 
11  f  to  l  in  Perfia,  at  the  fame  timeb. 


a  In  the  Philofophical  TranfacYions  for  the  year  1771,  there  is  ((  An  In- 
tf  quiry  into  the  value  of  the  ancient  Greek  and  Roman  Money:  by  Matthew 
a  Raper,  Efq."  In  this  Inquiry  Mr.  Raper  confiders  the  promife  of  Cyrus  to 
Silanus,  and  the  reward  made  in  confequence  of  it ;  and,  by  fuppofing  the 
Babylonian  talent  to  weigh  72  Euboic  minse,  he  concludes,  that  the  value  of 
Gold  was  to  that  of  Silver  as  12  to  i.  By  proceeding  thus,  Mr.  Raper  pro- 
cures a  coincidence  with  the  relative  value  ftated  by  Plato  :  but  this  coinci- 
dence is  obtained  by  means  of  a  conjecture  contrary  to  the  exprefs  ftatement 
of  Herodotus,  as  mentioned  above. 

b  The  relative  values  of  Gold  to  Silver,  at  the  principal  European  'Mints, 

differ  at  this  time  confiderably  from  one  another. 

Ill 
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In  times  previous  to  that  of  which  we  have  been  fpeaking, 
the  precious  metals  were  fcarce  in  Greece.  Philip,  King  of 
Macedon a,  is  faid  to  have  been  fo  poor  in  Gold,  in  the  former 
part  of  his  reign,  that  he  had  only  a  fmall  cup  of  it,  which 
he  placed  every  night  under  his  pillow  :  but  it  was  not  long 
before  this  enterpriiing  Monarch  rendered  it  abundant  in  his 
own  kingdom,  and  contributed  to  make  it  comparatively  plen- 
tiful in  Greece.  Being  informed,  that  in  ancient  times  Gold 
Mines  had  been  worked  in  his  own  dominions h,  he  caufed 
thofe  near  Mount  Pangaeus  to  be  opened.  The  fuccefs  of  this 
meafure  exceeded  his  expectations,  as  he  drew  from  thefe 
Mines  annually  more  than  a  thoufand  talents c. 

About  the  fame  time  the  Phocians  robbed  Delphi  of  the 
golden  offerings,  which  had  been  made  from  time  to  time  to 
Apollo d;  and  by  this  plunder  they  obtained  Gold  to  the 
amount  of  more  than  ten  thoufand  talents6.  Thefe  circum- 
ftances  contributed  to  render  Gold  fo  plentiful  in  Greece,  that 


yap  ovrwg  yv  ro  TTaAouov  TTa^a  roT;  "EAAr/cnj/  6  psv  ^fDcro;-^  rfoivv'  o  81 

6  sv  roi$  p,£raAAo<£.    Ato  KJ  ^'iXiTfTfov  rov 
tfarepa  pij<n  Aeojf  6  £aju,jop,  <pidi\iov  ^vc-Sv  usury  usvov, 
VTTO  rs  TrpiKstpxXals.     Athenaei  Deipnofoph.  lib.  vi.  p.  231.  edit.  Lugduni  1612. 
b  Senecae  Natural.  Quseft.  lib.  vi.  cap.  15.     Strab.  lib.  vii.  p.  331. 
c  Diodor.  Sic.  torn.  ii.  p.  88.    With  the  metal  obtained  from  thefe  Mines 
Philip  ftruck  his  Gold  Coins,  called   Philippics  ;  collected  together  ftrong 
forces  of  mercenaries,  and  allured  many  Greeks  by  his  prefents  to  betray 
their  country.     Diodor.  Sic.  ibid. 
d  Athenaei  Deipnofoph.  p.  231. 
e  Diodor.  Sic.  torn.  ii.  p.  126.    The  Hiftorian  adds,  eviu  $&  TWV  <rvyypa.<pswv 


according 


249 

according  to  Menander1,  who  was  born  about  the  year  341 
before  the  Chriftian  sera,  its  value  was  eftimated  to  be  to  that 
of  Silver  as  l  o  to  l . 

It  has  been  fuppofed,  that  Alexander  completed  his  conquefts 
in  Afia  before  Gold  was  at  this  low  value  in  Greece,  and  that 
the  diminution  in  value  happened  in  confequence  of  the  wealth 
procured  from  the  Perfian  treafures  by  that  fuccefsful  warriorb: 
but  a  careful  examination  of  the  above-mentioned  circum- 
ftances  may  well  incline  us  to  doubt  the  truth  of  this  con- 
jecture. The  Mines  began  to  be  productive  to  Philip c  in  the 
358th,  and  Alexander  fet  out  on  his  expedition  to  Afia  in  the 
334th,  year  before  the  Chriftian  aera  ;  and  as  during  this  in- 
terval of  twenty-four  years  the  annual  income  from  them 
was  looo  talents,  or  225,oool  Sterling d,  the  whole  fum  de- 
rived from  them  in  this  period  was  5,4oo,oooL  Delphi  was 
plundered,  in  the  year  357  before  Chrifl,  of  Gold  to  the 
amount  of  1 0,000  talents,  or  2,250,oool.  Confequently,  to 
the  Gold  in  Greece  at  the  acceffion  of  Philip  to  the  throne 
of  Macedon,  an  addition  had  been  made  to  the  amount  of 
7,65o,OQol  Sterling,  previous  to  the  expedition  of  Alexander 
into  Afia.  This  accumulation  muft  have  had  a  powerful  ten- 
dency to  deprefs  the  value  of  this  precious  metal ;  and  as  we 
read  of  no  intermediate  proportion  between  thofe  flated  by 


a  See  Julius  Pollux,  lib.  ix.  cap.  6.  §.  76. 
b  See  the  Philofophical  Tranfa&ions  for  1771,  p.  518. 
c  The  dates  are  according  to  Weflelingius's  edition  of  Diodorus. 
d  In  reducing  the  fums  mentioned  by  Diodorus  to  Englifh  Money,  I  have 
followed  the  learned  Abbe  Earth elemy.     See  Tab.  xi,  of  his  Anacharfis. 

K  k  •          Plato 
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Plato  and  Menander,  we  may  conclude,  that  Gold  was  to 
Silver  as  10  to  l  in  Greece,  before  any  acceflion  was  made  to 
its  wealth  by  the  conquefts  of  Alexander  a.  His  acquisitions 
from  the  Perfian  treafures  were  great b;  but  his  liberality  was 
proportionally  exteniive.  The  fum  in  the  treafury  at  his  death 
amounted  to  5o,ooo  talents0,  equivalent  to  ll,250,oool  Ster- 
ling; but  we  are  not  informed  how  much  of  this  was  in 
Gold.  This  precious  metal,  without  doubt,  was  rendered 
more  plentiful  in  Greece  by  what  flowed  into  it  from  Alexan- 
der's feizures  in  Afiad;  but  the  opinion  of  thofe  feems  to  have 
been  w^ell  founded,  who  limited  the  amount  of  the  influx  to 
about  ten  thoufand  talents6,  equivalent  to  2,250,00ol  Sterling. 

There  is  reafon  to  fuppofe,  that  the  value  of  Gold  continued 
to  be  to  that  of  Silver  as  10  to  l  in  Greece,  during  the  fpace 
of  1 70  years  after  the  death  of  Alexander  :  but,  in  order  to 
mew  that  this  conjecture  is  well  founded,  we  muft  turn  our 
attention  to  the  relative  values  of  the  precious  metals  at  the 
Roman  Mint. 

4  Pofitive  teftimony,  as  to  the  time  when  the  proportion  of  10  to  I  began, 
cannot  be  obtained  from  Menander,  as  it  is  uncertain  when  he  wrote  the 
paflage  in  which  it  is  ftated,  and  to  what  period  it  alluded.  He  was  born,  as 
mentioned  above,  about  the  year  341,  and  died  about  the  year  293,  before 
Chrift :  he  therefore  furvived  Alexander  32  years.  But  it  is  to  be  remem- 
bered, that  the  pafiage  now  under  confederation  was  put  into  the  mouth  of  a 
character  in  one.of  his  plays  ;  and  it  is  highly  probable,  that  the  time  affixed 
to  the  aclion  of  this  piece  was  fome  years  previous  to  that  at  which  it  was 
written. 

h  Several  paflages  in  Quintus  Curtius  might  be  produced  in  proof  of  Alex- 
ander's great  acquifitions  of  wealth  in  Ana,  and  alfo  of  his  great  liberality. 

c  Juftin.  lib.  xiii.  cap.  I .         d  Athen.  lib.  vi.  p.  £31.        e  See  Note  e.  p.  248. 

More 
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More  than  1 76  years  elapfed  from  the  building  of  Rome, 
according  to  Pliny,  before  the  inhabitants  of  that  city  ufed 
coined  Money.  Servius  Tullius,  their  fixth  King,  introduced 
it a ;  and,  confident  with  the  frugality  and  limited  mercantile 
tranfaclions  of  the  people,  it  was  of  Brafs.  This  continued  to 
be  the  only  current  Money  till  the  485th  year  of  Rome,  or  ttie 
26gth  year  before  Chrift,  when  Silver  Coins  were  firft  ftruck 
in  that  city b.  For  fome  time  previous  to  this  laft  mentioned 
period,  feveral  circumftances  had  been  gradually  contributing 
to  render  fuch  an  extenfion  of  the  Coinage  neceflary.  The 
fbldiers  no  longer  depended  upon  their  own  individual  in- 
duftry  in  peace  for  their  fubiiftence  in  war ;  during  almoft  a 
century  and  a  half  they  had  received  regular  pay  from  the 
ftate,  and  in  return  they  had  made  feveral  very  important  ad- 
ditions to  its  territories.  They  had  obliged  Pyrrhus  to  quit 
Italy,  and  had  reduced  the  Tarentines  to  fubmiflion  :  and  by 
thefe  and  other  fucceiles  they  had  much  extended  the  Roman 
dominion.  The  confequence  of  this  was  an  adequate  increafe 
of  their  military  eftablimments,  and  a  correfpondent  extenfion 
of  Coinage  for  their  fupport. 

The  mark  impreiled  upon  the  firfl  Silver  Coins  at  Rome 
was  a  chariot  and  a  pair  of  horfes,  or  a  chariot  and  four  horfes ; 


a  Plinii  Natur.  Hiftor.  lib.  xxxiii.  13.  At  the  fame  time  Pliny  informs  us, 
upon  the  authority  of  Timaeus,,  an  ancient  hiftorian,  that,  previous  to  the  firft 
Coinage  of  Money,  the  Romans  ufed  unftamped  bars  of  Brafs,  or  Copper,  as  a 
medium  of  exchange. 

b  Plinii  ibid.  Argentum  fignatum  eft  anno  urbis  485,  Q.  Fabio  confule, 
quinque  annis  ante  primum  bellum  Punicum. 

K  k  2  and 
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and  according  to  thefe  impreffions  they  were  called  Bigati  or 
Quadrigati :  but  Denarii  is  the  general  expreffion  by  which 
they  were  denominated. 

Sixty-two  years  after  the  firft  Coinage  of  Silver  at  Rome  a, 
Gold  Coins  called  Aurei  were  firft  ftruck  at  that  place.  One 
fcruple  of  Gold  was  then  equivalent  to  twenty  felterces;  which 
made  for  a  pound,  (according  to  Pliny,)  in  the  proportion 
of  the  fefterces  of  the  time,  900  iefterces.  This  ilatement  of 
Pliny's  has  given  much  trouble  to  writers  on  ancient  Coins, 
and  has  caufed  much  variation  in  their  calculations  of  the  re- 
lative value  of  Gold  to  Silver  at  that  time. 

The  firft  difficulty  which  occurs,  on  entering  upon  fueh  a 
calculation,  is,  to  determine  the  number  of  denarii  then  in  the 
pound ;  as  different  writers  have  entertained  different  opi- 
nions concerning  this  circumftance.  A  perfuafion  that  there 
were  feven  denarii  in  the  ounce,  at  the  time  now  under  con- 
fideration,  is  fupported  by  the  ilrongeft  teftimonies,  and  has 
therefore  the  higheft  claim  to  our  belief.  The  afTertions  of 
Celfusb  and  Scribonius  Largus c  are  clear  and  exprefs  to  this 
purpofe ;  and  Pliny  himfelf,  when  fpeaking  of  the  debafe- 
ments  of  Money,  by  leflening  the  weight,  fays,  that  the  juft 

a  Aureus  nummus  poft  annum  LXII.  percuffus  eft,  quam  argenteus,  ita  ut 
fcrupulum  valeret  feftertiis  vicenis :  quod  effecit  in  libras,  ratione  feftertiorum, 
qui  tune  erant,  feftertios  DCCCC.  Plinii  Natur.  Hiftor.  lib.  xxxiii.  13. 

b  Sed  et  antea  fciri  volo,  in  uncia  pondus  denariorum  feptem  efle.  Lib.  v. 
cap.  17. 

c  ^Eque  enini  in  libra  denarii  oftoginta  quatuor  apud  nos,  quot  drachmae 
<ipud  Graecos  incurrunt.  P.  6.  edit.  Patavii,  1655. 

number 
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number  of  denarii  in  the  pound  was  84  a.  This  being  al- 
lowed, the  value  of  a  pound  of  Silver  was  336  fefterces,  there 
being  four  fefterces  in  every  denarius  ;  and  there  being  288 
fcruples  in  a  pound,  and  one  fcruple  of  Gold  being  valued  at 
20  fefterces,  the  value  of  a  pound  of  Gold  was  5760  fefterces. 
The  value  of  coined  Gold  was  therefore  to  that  of  Silver  as 
5760  to  330,  or  as  177  to  l. 

The  paiTage  in  Pliny,  however,  upon  which  this  calcula- 
tion is  founded,  guards  us  againil  concluding  that  this  was 
the  relative  value  of  Gold  to  Silver  in  Bullion.  According  to 
the  latter  part  of  the  fentence,  and  the  bell  interpretations  of 
it,  the  republic  gained  900  feflerces  in  a  pound  of  Gold b,  at 
the  rate  at  which  this  firft  Coinage  paiTed.  Confequently  the 
value  of  a  pound  of  Gold  in  Bullion  was  4 860  feilerces  ;  and 
therefore  Gold  was  to  Silver  as  4 8 60  to  330,  or  as  I4rf  to  lc. 

a  Plinii  Natur.  Hiftor.  lib.  xxxiii.  46. 

b  See  Harduin's  edition  of  Pliny,  torn.  ii.  p.  612.  and  Clarke  on  Coins, 

p-  385- 

c  Other  conclufions  have  been  made  concerning  the  relative  values  of  the 
precious  metals  at  Rome,  when  Gold  was  firft  coined  there ;  but  they  are 
founded  upon  an  imaginary  correction  of  the  paflage  in  Pliny,  already  men- 
tioned, from  a  perfuafion,  that  as  it  now  ftands  it  is  erroneous.  See  Clarke 
on  Coins,  p.  387. 

Mr.  Raper,  in  the  Philofophical  Tranfa&ions  for  1771,  propofed  the  fol- 
lowing as  the  fenfe  of  the  paflage  (in  Note  a.  in  the  preceding  page)  now 
under  confideration. 

"  The  Gold  Money  was  coined  iixty-two  years  after  the  Silver,  and  the 
"  fcruple  pafled  for  twenty  fefterces,  which,  as  the  fefterce  was  reckoned  at 
((  that  time,  (2^  afles,)  made  the  pound  of  Gold  worth  nine  hundred  Silver 
"  denarii  (of  16  afles  each)."  p.  490. 

"  If  the  fcruple  was  valued  at  20  fefterces,"  fays  Mr.  Raper,  "  the  pound, 

"inftead 
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Several  reafons  may  be  advanced  for  the  high  rate  at  which 
the  firit  Gold  Coins  pailed  at  Rome.  The  metal  was  far  from 
being  plentiful  in  the  city,  and  the  Romans  had  exacted  the 
tributes  from  the  conquered  nations  in  Silver,  not  in  Gold3. 
The  interval  between  the  firft  Coinage  of  Silver  and  that  of 
Gold  had  alfo  been  filled  up  with  events  highly  important  to 
the  Romans  :  it  comprehended  the  whole  of  the  firft  Punic 
war;  Sicily  had  been  reduced  to  fubmiflion;  the  Romans  had 


(l  in  (lead  of  being  worth  900,  muft  have  been  worth  5760,  fuch  fefterces  :  bat 
"  if  for  fejlertios  DCCCC,  we  read  denarios  DCCCC,  the  account  will  be  clear 
"  and  intelligible.  The  words  ratione  j'eftertiorum,  qui  tune  erant,  imply,  that 
"  the  fefterce  of  that  age  was  different  from  the  fefterce  of  Pliny's  time : 
"  but  the  quarter  of  the  Silver  denarius,  or  Nummus  Seftertius,  of  4  affes, 
"  was  the  fame  at  both  times ;  and  we  know  of  no  other  fefterce  but  the  an- 
6C  cient  one  of  i\  afles.  Twenty  fuch  fefterces  make  50  afles,  for  the  value 
"  of  the  fcruple  of  Gold  ;  which,  multiplied  by  288,  (the  number  of  fcruples 
"  in  the  Roman  pound)  give  14,400  afles  for  the  value  of  the  pound  of  Gold. 
"  And  reckoning  16  afles  to  the  Silver  denarius,  (which  it  pafled  for  at  the 
"  time  of  this  Coinage,)  14,400  afles  make  juft  900  fuch  denarii.;  which  is 
"  Pliny's  number."  p.  518. 

"  If  the  pound  weight  of  Gold  was  worth  900  denarii,  84  of  which  were 
"  coined  out  of  the  pound  of  Silver,  the  value  of  Gold  to  Silver  muft  have 
"  been  in  the  proportion  of  900  to  84,  or  as  lof  to  i."  p.  520. 

This  propofed  correction  is  very  ingenious;  but  the  writer  of  this  Appendix 
thinks  that  it  is  open  to  two  ftrong  obje&ions.  Mr.  Raper  has  not  fupported 
it  by  the  reading  in  any  one  MS.;  and,  from  the  general  difpofition  and  con- 
dition of  the  Romans,  it  may  well  be  fuppofed,  that  Gold  had  a  much  higher 
value  among  them  at  that  time  than  in  Greece. 

a  Equidem  miror  populum  Romanum  vi&is  gentibus  in  tributo  femper  ar- 
gentum  imperitaffe,  non  aurum :  ficut  Carthagini  cum  Hannibale  vi&se  ar- 
genti  pondo  annua  in  quinquaginta  annos,  nihil  auri.  Plinii  Natur.  Hiftor. 
lib.  xxxiii.  15. 

become 
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become  powerful  at  fea,  and  the  fecond  Punic  war  had  been 
almoft  brought  to  a  fuccefsful  conclusion. 

Hannibal,  it  is  true,  had  repeatedly  defeated  their  armies 
with  great  Slaughter:  but  thefe  defeats,  inStead  of  repreSTmg, 
roufed  the  bravery  and  patriotifm  of  the  Romans  to  the  high- 
eft  degree  of  enthuSiafm.  Whatever  might  be  their  Situation, 
they  Shewed  a  difpofition  to  face  every  danger,  and  undergo 
every  poSTible  hardship,  for  the  good  and  glory  of  their  coun- 
try ;  and  therefore  it  is  probable  they  received  the  Gold  Coins 
at  a  high  rate  of  exchange,  not  only  for  their  novelty,  but 
from  a  conviclion,  that  by  fo  doing  they  were  advancing  the 
objects,  wrhich  they  had  moft  at  heart. 

The  above-mentioned  proportion  in  the  relative  value  of  Gold 
to  Silver  did  not  continue  long  at  Rome.  Soon  after  her  firft 
Coinage  of  Gold  her  arms  became  victorious  in  every  quarter 
of  the  old  world ;  her  coriquefts  were  rapid  and  extenSive ;  Ihe 
quickly  became  acquainted  with  the  riches  and  cuftoms  of  eaft- 
ern  nations ;  and  with  profound  policy  me  adopted  fuch  as  were 
fuitable  to  her  own  view^s  of  acquisition.  Accordingly  we  find 
in  the  conditions  on  which  the  Romans  made  peace  with  the 
^Etolians,  about  1 89  years  before  the  Chriitian  aera,  that  they 
coincided  with  the  Greeks  in  eftimating  the  value  of  Gold  to 
be  to  that  of  Silver  as  l  o  to  l a.  From  this  circumstance  there 
is  reafon  to  believe,  that  during  all  the  convulsions  and  viciSli- 
tudes,  which  Greece  experienced  from  the  time  of  Alexander 


a  Pro  argento  fi  aurum  dare  mallent,  darent  convenit ;  dum  pro  argenteis 
decem  aureus  unus  valeret.     Livii  lib,  xxxviii.  n. 

the 
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the  Great  to  the  period  lad  mentioned,  the  relative  values  of 
the  precious  metals  continued  the  lame  in  that  country. 

An  extraordinary  influx  of  either  of  the  precious  metals 
into  any  place  or  diftricl:,  and  a  fubfequent  and  extenlive  ex- 
change of  it  for  the  other,  muft  always  leiTen  its  value.  We 
have  a  remarkable  proof  of  this  upon  Caefar's  return  to  Rome, 
with  the  plunder  which  he  had  collected  in  Gaul.  He  had 
amafled  Gold  in  that  country,  according  to  Suetonius,  to  fuch 
an  amount,  that  it  was  fold  for  three  thoufand  feflerces,  or 
ieven  hundred  and  fifty  denarii,  a  pound,  throughout  Italy 
and  the  provinces a. 

But  writers  on  the  fubject  differ  in  their  computations  of 
the  relative  value  of  the  precious  metals  from  this  ftatement; 
fome  fuppofing,  that  the  pound  mentioned  by  Suetonius  was 
the  pound  in  weight,  others,  that  it  was  the  pound  in  tale. 
Upon  the  hypothecs  that  the  pound  in  weight  was  meant,  the 
value  of  Gold  was  to  that  of  Silver  as  750  to  84,  or  as  8fj  to 
1 b,  there  being  84  denarii  in  the  pound  weight.  There  is 
more  reafon  however  to  believe,  that  the  pound  in  tale,  or 
one  hundred  denarii  to  the  pound,  was  that  which  Suetonius 
meant,  as  it  was  by  this  that  the  Romans  computed  the  value 


-  a  Suetonius,  fpeaking  of  Caefar,  fays,  In  Gallia  fana  templaque  Deum  do- 
nis  referta  expilavit :  urbes  diruit,  faepius  ob  prcedam  quam  ob  deli&um  : 
unde  fa&um  ut  auro  abundaret,  ternifque  millibus  nummum  in  libras  pro- 
mercale  per  Italiam  provinciafque  divideret.  Suetonius  de  Jul.  Caefar. 
cap.  LIV.  edit.  Pitin. 

b  Arbuthnot  adopts  this  proportion,  as  does  alfo  Mr.  Raper,  in  the  Philo- 
fophical  Tranfa6lions  for  1771. 

Of 
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of  exchange  in  their  currency.  Admitting,  therefore,  that 
there  was  no  departure  at  this  time  from  their  ufual  practice, 
the  value  of  Gold  was  to  that  of  Silver  as  750  to  loo,  or  as 
7i  to  i'. 

This  deprefled  value  6f  Gold  can  only  be  confidered  as  a 
transient  convulsion  in  the  relative  eftimations  of  the  precious 
metals  in  Rome  and  its  dependencies.  The  caufe  was  inade- 
quate to  the  production  of  any  durable  effecl:;  and  it  is  highly 
probable,  that  the  Gold  of  Gaul,  when  it  had  patted  into  the 
currency  of  the  empire,  was  infufficient  to  fupport  an  ad- 
vancement in  the  value  of  Silver  through  fuch  an  extenfive 
circulation. 

The  tendency  of  Ceefar's  conquells  in  Gaul  to  depreciate 
the  value  of  Gold  in  Rome,  and  its  provinces,  perhaps  might 
induce  fome  to  believe,  that  Alexander's  victories  in  Afia  muft 
have  had  a  fimilar  efFecT:  in  Greece  ;  and  to  a  degree  beyond 
that  admitted  in  this  DhTertation.  But  it  is  to  be  remarked, 
that  Caefar's  principal  objecl  in  Gaul  was  plunder,  and  that 
he  and  his  army  returned  to  Rome  with  the  fpoils  of  the 
conquered  country.  On  the  contrary,  Alexander's  principal 
object  was  foreign  conqueft,  not  plunder ;  he  never  returned 
home:  and  his  armies  remained  in  the  countries,  which  he 
had  fubjecled  to  his  power. 

We  cannot  fay  with  confidence  how  long  the  laft  men- 
tioned proportion  between  the  two  precious  metals  continued; 

a  floilus  adopts  this  proportion;  as  does  alfo  Clarke  in  his  Book  on  Coins. 

L!  but 
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but  we  find,  that  in  the  time  of  Claudius,  about  a  century 
after  Crefar's  return  from  Gaul,  the  value  of  Gold  was  confi- 
derably  advanced  :  for  under  this  Emperor's  reign  it  was 
thought  proper,  according  to  Tacitus*  and  the  younger  Pliny b, 
to  limit  the  fee  of  an  advocate  to  ten  thoufand  fefterces  ;  and 
this  legal  fee  is  Hated  in  the  Digeflc  at  one  hundred  aurei. 
Now  as  10,000  fefterces  were  equal  to  2,500  denarii,  it  fol- 
lows, that  the  value  of  Gold  was  to  that  of  Silver  as  2,500  to 
200,  or  as  \2\  to  l. 

We  can  trace  the  duration  of  thefe  relative  values  of  the 
precious  metals  at  Rome,  with  more  certainty  than  any  which 
we  have  be'fore  recorded.  There  is  no  reafon  to  doubt  of 
their  continuance  through  Nero's  reign,  as  we  have  positive 
proof  of  their  exiftence  in  the  time  of  Galba.  For  Tacitus 
informs  us,  that  when  Otho  entertained  the  Emperor  Galba 
at  flipper,  he  gave  to  each  man  of  the  cohort,  which  mounted 
guard  that  night,  a  hundred  fellerces d;  and  Suetonius,  fpeak- 


a  Tacitus,  fpeaking  of  the  Emperor  Claudius,  and  this  regulation,  fays, 
capiendis  pecuniis  pofuit  modum,  ufque  ad  dena  feftertia,  quern  egreffi  repe- 
tundarum  tenerentur.  Annalium  lib.  xi.  cap.  7. 

b  Suberat  edi6lo  fenatufconfultum  hoc :  Omnes,  quicquid  negotii  haberent, 
jurare,  priufquam  agerent,  jubebantur,  nihil  fe  ob  advocationem  cuiquam  de- 
diffe,  promififle,  cavifle.  His  enim  verbis,  ac  mille  praeterea,  et  vaenire  advo- 
cationes  et  emi  vetabantur.  Pera£lis  tamen  negotiis,  permittebantur  pecu- 
niam  duntaxat  decem  millium  dare.  C.  Plinii  Epift.  lib.  v.  ep.  25. 

c  Licita  autem  quantitas  intelligitur  pro  fingulis  caufis  ufque  ad  centum 
aureos.  Lib.  1.  tit.  13.  §.  12. 

d  Per  fpeciem  convivii,  quotiens  Galba  apud  Othonem  epularetur,  cohorti 
excubias  age.nti,  viritim  centenos  nummos  divideret.  Tacit,  Hiftor.  lib.  i. 
c.  34. 

ing 


ing  of  the  fame  thing,  fays,  that  he  gave  each  man  an  aureus*. 
Hence  it  is  evident,  that  in  Galba's  reign,  twenty-five  denarii 
were  equivalent  to  one  aureus  ;  and  admitting,  as  ufual,  that 
the  aureus  was  double  the  denarius  in  weight,  the  value  of 
Gold  was  to  that  of  Silver  as  I2i  to  l. 

It  appears,  that  thefe  relative  values  of  the  precious  metals 
continued  during  the  interval  between  Galba  and  Alexander 
Severus,  a  period  of  more  than  a  century  and  a  half;  for  Dion 
CafTms,  the  Hiftorian,  flourimed  under  the  reign  of  this  laft 
mentioned  Emperor;  and  he  fays  exprefsly,  that  an  aureus 
was  equal  in  value  to  25  denarii b :  a  ftatement  which  gives 
the  relative  value  of  Gold  to  Silver  as  121  to  l,  as  before. 

Although  we  feek  in  vain  to  afcertain  the  further  duration 
of  this  proportion,  it  is  highly  probable,  that  it  continued 
fome  time  after  the  reign  of  Alexander  Severus,  as  the  ftate  of 
the  empire  juftifies  fuch  a  fuppofition.  At  what  period  it 
ceafed  we  are  unable  to  fay  ;  but  under  the  reign  of  Conflan- 
tine  the  Great  we  find,  that  the  value  of  Gold  was  much  di- 


a  Suetonius  alfo,  fpeaking  of  Otho's  proceedings  to  obtain  the  fupreme 
authority,  fays,  Nullo  igitur  officii  aut  ambitionis  in  quemquam  genere  omifib, 
quoties  coena  principem  acciperet,  aureos  excubanti  cohort!  viritim  dividebat. 
Suetonius  de  Othone,  c.  4. 

b  Hiftor.  Rom.  p.  784.  edit.  Ilamb.  1752.  From  the  paflage  in  Dion  Caf- 
fius,  here  referred  to,  there  is  reafon  to  believe,  that  the  value  of  Gold  was  to 
that  of  Silver  as  \i\  to  i,  in  the  time  of  Auguftus.  For  the  Hiftorian  having 
mentioned  the  prefents  received  by  that  Emperor,  after  his  palace  had  been 
burned  down,  fays,  I  call  that  Coin  an  Aureus,  which,  according  to  the  cuf- 
tom  of  the  Romans,  is  equivalent  to  25  denarii. 

Ll2  minimed. 
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minilhed.  In  his  time  alfo  we  find  that  new  names  had  been 
affixed  both  to  the  Gold  and  Silver  Coins  :  the  Aureus  was 
now  known  by  the  name  of  Solidus,  and  the  Denarius,  by 
that  of  Milliarenfis.  According  to  one  of  the  laws  of  this 
Emperor,  fix  folidi,  of  four  fcruples  each,  weighed  an  ounce3; 
and,  according  to  one  of  the  GlofTes  upon  the  Bafilica,  a  foli- 
dus  was  equal  to  fourteen  milliarenfes b.  Hence  four  fcruples, 
or  one  fixth  of  an  ounce  of  Gold,  was  equivalent  to  -^  ounces 
of  Silver,  there  being  now  8  denarii  in  the  ounce.  It  there- 
fore follows,  that  one  ounce  of  Gold  was  equivalent  to  V>  or 
lol  ounces  of  Silver,  and  confequently,  that  the  value  of  Gold 
was  to  that  of  Silver  as  l  o£  to  l . 

The  hiftory  of  the  times  does  not  enable  us  to  trace  the 
continuance  of  thefe  relative  values,  and  to  mark  the  precife 
period,  at  which  they  ceafed.  From  the  political  alterations, 
which  fucceeded  the  reign  of  Conftantine,  we  may  reafonably 
ronje&ure,  that  they  were  not  of  long  duration  ;  efpecially  as 
we  find,  that  under  Arcadius  and  Honorius,  about  fixty  years 
after  Conftantine,  the  value  of  Gold  was  much  increafed. 
According  to  the  Theodofian  code,  the  number  of  folidi  in 
the  pound  was  72  %  as  in  the  reign  of  Conftantine ;  and  by  a 


a  Siquis  folidos  appendere  voluerit  auri  co&i,  fex  folidos  quaternorum  fcri- 
pulorum  noftris  vultibus  figuratos  adpendat  pro  fingulis  unciis.  Cod.  Theod. 
lib.  xii.  tit.  7.  §.  I. 

The  old  reading  is  feptem  folidos  &c.  but  there  is  reafon  to  believe  fex  to 
be  the  true.  See  Theiaur.  Variar.  Le&ionum  D.  Guidi  Paneiroli,  p.  91. 

b  Thefaurus  Juris  Romani,  &c.  cum  Praefatione  Everardi  Ottonis;  p.  1764. 
Lugduni  Batav.  1725. 

c  Illud  cautionis  adjicimus  ut  quotiefcumque  certa  fumma  folidorum  pro 

tituli 
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law  made  by  the  two  Emperors  mentioned  above,  five  folidi 
were  equivalent  to  a  pound  of  Silver*.  Hence  the  folidus  was 
four  fcruples,  and  therefore  20  fcruples  of  Gold  were  equiva- 
lent to  288  fcruples  of  Silver.  Confequently  the  value  of 
Gold  was  to  that  of  Silver  as  288  to  20,  or  as  14|  to  1. 

The  variations  in  the  eftimation  of  Gold  to  Silver,  here  re- 
corded, may  be  attributed  to  caufes,  which  mult  ever  have  a 
fimilar  influence  in  fociety.  A  failure  of  the  Mines,  or  what- 
ever tends  to  promote  the  circulation  of  the  Coins  of  either 
metal  more  than  the  other,  will  enhance  its  value,  and  there- 
fore the  price  of  Gold,  when  compared  with  other  metals,  will 
be  raifed,  in  confequence  of  a  fcanty  fupply  from  the  earth, 
extreme  luxury,  or  extensive  trade.  Wherever  the  fecond 
of  thefe  prevails,  Gold  will  be  mod  efteemed  by  the  rich  for 
its  real  or  imaginary  utility.  Ornaments  of  it  will  gratify 
their  pride,  and  Coins  of  it  will  molt  conveniently  purchafe  for 
them  coilly  indulgences.  In  large  commercial  concerns  this 
precious  metal  will  alfo  be  moft  deiired,  as  by  means  of  its 
intervention  extenfive  exchanges  may  be  carried  on  with  the 
greateft  facility.  A  dread  of  public  infecurity  and  political 
convuliions  will  alfo  have  the  fame  tendency,  as  the  timid, 
and  indeed  the  prudent,  will  be  induced  thereby  to  conceal 
their  Coin,  which  can  be  hid  mofl  conveniently,  from  a  fond 


tituli  quantitate  debetur,  et  auri  mafla  tranfmittitur,  in  feptuaginta  duos  foli- 
dos  libra  feratur  accepta.     Cod.  Theod.  lib.  xii.  tit.  6.  §.  13. 

*  Jubemus,  ut  pro  argenti  fumma  quam  quis  thefauris  fuerat  illaturus,  in- 
ferendi  auri  accipiat  facultatem  :  ita  ut  pro  fingulis  libris  argenti  quinos  foli- 
dos  inferat.  Cod.  Juftin.  lib.  x.  tit.  76. 

hope, 
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hope,  that,  when  the  commotions  are  over,  their  property  will 
procure  them,  in  happier  days,  the  comforts  and  enjoyments 
of  life. 

As  Silver  Coins  are  moft  convenient  for  the  payment  of 
troops,  war  mull  have  a  tendency  to  raife  the  price  of  this 
metal.  A  turn  of  commerce,  unfavourable  to  a  country,  will 
alfo  affecl:  the  relative  values  of  the  precious  metals,  and  will 
raife  the  price  of  that,  which  is  preferred  by  thofe  with  whom 
the  inhabitants  trade. 

Thefe  principles  account  for  the  foregoing  variations.  The 
unfuccefsful  exertions  of  Darius  Hyftafpes  againft  Greece,  and 
the  vail  armaments  of  his  fon  Xerxes,  directed  with  fimilar 
fortune  again  ft  the  fame  country,  muft  have  had  a  confidera- 
ble  influence  upon  the  relative  values  of  the  precious  metals. 
During  the  preparations  of  thefe,  fplendour  and  luxury  muft 
in  fome  degree  have  given  way  to  the  hope  of  conqueft,  and 
the  prolpecl  of  revenge  ;  and,  with  fuch  a  difpolition,  a  pre- 
ference of  Silver  muft  have  been  adopted,  as  by  means  of 
Coins  of  this  metal  the  power  was  to  be  preferred,  by  which 
the  objects  in  view  were  moft  likely  to  be  obtained.  Silver 
was  not  only  moft  convenient,  but  even  neceffary,  for  paying 
the  bulk  of  the  forces  ;  and  in  order  to  procure  a  fufficiency 
of  this  metal  for  carrying  on  the  wars,  Gold  was  exchanged, 
without  doubt,  at  a  lower  value  than  formerly.  The  fame 
circumftances  muft  have  had  a  iimilar  tendency  in  Greece ;  and 
this  tendency  muft  have  been  rendered  ftill  more  ftrong  by  the 
victories,  which  the  Grecians  obtained  over  the  Afiatic  invaders. 
That  the  value  of  Gold,  therefore,  when  compared  to  Silver, 

mould 


ftiould  have  been  as  13  to  l  in  the  time  of  Herodotus,  and  that 
it  fhould  have  been  reduced  to  be  as  1 2  to  1  in  the  time  of 
Plato,  is  fully  accounted  for  by  the  influence  of  thefe  events. 

The  caufes  of  the  next  redu&ion  of  the  value  of  Gold  in 
Greece  have  been  already  ftated.  Previous  to  the  end  of  the 
fourth  century,  before  Chrift,  the  golden  offerings,  which  the 
Afiatic  Monarchs  had  made  to  the  temple  of  Delphi,  had  only 
contributed  to  the  fplendour  of  that  place ;'  but  having  been 
feized  by  the  Phocians,  there  is  every  reafon  to  believe,  that 
they  were  converted  into  Coin,  and  circulated  through  Greece. 
The  Mines  which  Philip  of  Macedon  opened,  about  the  fame 
time  that  Delphi  was  plundered,  fupplied  him  with  this  pre- 
cious metal  to  a  large  amount ;  and  what  he  derived  from 
thefe  fruitful  fources  he  appears  to  have  diftributed  among 
the  Grecian  ftates,  with  a  degree  of  liberality,  correfponding 
to  the  extent  of  his  ambition.  The  additions  to  the  current 
Money  of  Greece,  from  thefe  events,  muft  have  born  a  con- 
liderable  proportion  to  the  whole  circulating  medium  of  the 
country;  and  their  tendency  to  leffen  the  value  of  Gold  muft 
have  been  aided  by  the  frugality  and  contempt  of  wealth, 
which  then  pervaded  almoft  all  the  Hates  of  Greece.  That 
this  precious  metal  therefore  in  Greece  Ihould  be  as  10  to  l, 
when  compared  with  Silver,  in  the  time  of  Menander,  may 
jultly  be  attributed  to  thefe  circumftances  ;  and  as  the  fubfe- 
quent  fuccefles  of  Alexander  the  Great,  in  Perfia,  muft  have 
brought  into  circulation  much  Gold,  which  had  been  formerly 
hoarded  up  in  the  treafiiries,  or  kept  for  fplendour,  there  is 
reafon  to  conclude,  that  it  had  the  fame  relative  value  to  Sil- 
ver in  this  laft  mentioned  country,  after  his  conquefts. 

When 
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When  Gold  Coins  were  firfl  flruck  at  Rome,  the  virtue  and 
patriotifm  of  the  people  were  in  their  full  vigour.  Individual 
eafe  and  emolument  were  abforbed  in  the  view  of  general 
wejfare  and  public  honour :  the  high  value,  therefore,  at 
which  the  Gold  Coins  were  received,  is  rather  to  be  under- 
ilood  as  implying  a  donation  to  the  Hate,  than  to  be  conii- 
dered  as  a  fair  efUmation  of  the  relative  values  of  the  precious 
metals. 

Frequent  and  exteniive  fuccelTes  in  war  rendered  the  conti- 
nuation of  fuch  donations  unneceflary,  and  induced  the  Ro- 
mans in  a  fhort  time  to  conform  to  the  practice,  which  they 
found  prevailing  in  Greece,  of  eflimating  the  value  of  Gold  to 
be  to  that  of  Silver  as  l  o  to  l . 

The  next  fucceeding  depreciation  of  Gold  was  when  Caefar 
returned  to  Rome,  after  his  conquefts  and  acquisitions  in  Gaul. 
To  what  has  been  already  faid  on  this  reduced  value  of  Gold, 
it  may  not  be  improper  to  add,  that  perhaps  the  fudden  and 
>extenfive  exchange  of  this  precious  metal  was  owing  to  a 
conviction  in  Caefar's  mind,  that  Silver,  and  Coins  of  lower 
value,  were  more  neceilary  for  carrying  his  ambitious  deligns 

into  execution. 

i 

Of  the  advanced  value  of  Gold  in  the  time  of  Auguftus, 
and  its  long  continuance  afterwards,  the  only  apparent  caufe 
was  general  profligacy.  Licentioufnefs  of  manners,  prodigality 
and  rapacioufnefs,  were  the  general  features  of  the  Roman 
character  from  the  time  of  this  larl  mentioned  Emperor  till 
the  reign  of  Conitantine  the  Great.  In  this  interval  a  few 

difplayed 
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difplayed  eminent  virtues  and  abilities  ;  but  they  were  unable 
to  produce  a  lafting  reform  among  the  bulk  of  the  people. 
This  interval  was  alfo  marked  by  frequent  and  violent  politi- 
cal convullions  ;  and  all  thefe  circumftances  muil  have  main- 
tained a  dread  of  public  infecurity  in  the  minds  of  thofe,  who 
obferved  prefent  occurrences,  and  provided  for  future.  There 
is  every  reafon  to  believe,  that  thefe  were  the  general  caufes, 
which  rendered  the  value  of  Gold  to  be  to  that  of  Silver  as 
12£  to  i,  during  a  period  of  about  three  hundred  years. 

The  victories  of  Conftantine  the  Great,  and  a  general  confi- 
dence in  the  wifdom  and  vigour  of  his  adminiftration,  re- 
moved for  a  while  thefe  public  evils ;  and,  together  with  the 
reliance  on  Government,  Gold  in  fuch  plenty  returned  into 
circulation,  that  its  relative  value  to  Silver  became  as  1  o£  to  1 . 

The  empire,  however,  did  not  long  enjoy  this  profperity. 
Divided  power  and  confequent  rivalry,  civil  war  and  internal 
diftrufl,  imbecility  in  Government,  and  invalions  by  powerful 
enemies,  revived  a  dread  of  public  infecurity,  and  enhanced 
the  value  of  Gold,  when  compared  to  Silver,  to  be  as  1 4f  to  l . 

As  there  is  reafon  to  believe,  that  the  firft  of  the  relative 
values,  already  mentioned,  exilled  under  the  reign  of  Darius 
Hyltafpes,  and  as  the  lail  were  fettled  under  the  Emperors 
Arcadius  and  Honorius,  the  exiftence  of  the  whole  amounted 
to  more  than  nine  hundred  years.  Some  of  them,  it  is  highly 
probable,  prevailed  throughout  the  whole  extent  of  the  Ma- 
cedonian and  Roman  empires,  and  confequently  regulated  the 
commercial  intercourfe  of  a  larger  portion  of  the  globe  than 
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any  relative  values,  more  ancient,  of  the  precious  metals,  or 
any  which  fucceeded  them.  From  a  review  of  the  whole 
there  is  alfo  reafon  to  conclude,  that  the  extreme  relative  va- 
lues of  Gold,  when  compared  with  Silver,  neither  enhanced  by 
a  dread  of  public  infecurity  and  general  luxury,  or  depreffed 
by  fudden  and  unufual  preparations  for  war,  were  as  1 2  to  l , 
and  as  1  o  to  l . 
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